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significant 
feature in the busi- 
ness prospect is not 
the present very slow 
seasonal improvement 
which shows here and 
there, but the things 
which are left un- 
said, for the most 
part, in the carefully 
considered discussions of the busi- 
ness situation put out by the leading 
banks of the country. One or two 
prominent bankers have recently de- 
clared themselves “optimistic”—there 
is an occasional dispatch in a New 
York paper from a m‘d-Western 
correspondent who ventures to use 
the word “bumper,” though “boom” 
has not yet secured admission. The 
usual senseless to-do is regularly 
produced over “record” freight load- 
ings. 
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Various Favorable Indications, 


Some indications are favorable, 
such, for instance as the Federal 
Reserve Board’s report that sales of 
farm machinery in the first seven 
months of this year are estimated 
as being 33 per cent. larger than in 
the corresponding period last year. 
The Iron Age reports a similar in- 
dication in considerably increased 
production of wire products, largely 
farm fencing material. This article 
has previously noted fairly heavy 
sales of new automobiles in the farm- 
ing region, though there is reason to 
believe that the bulk of these sales 
have been made on the part-payment 
plan which in recent years has played 
an unfortunate part in the farmer’s 
financial habits. 

Looking to the “optimistic” side of 
the Western agricultural situation, 
present indications are for fair prices 
for nearly all products. This will be 
assured, practically, if the Depart- 
ment of Agriculture is correct in 
its recent forecast of generally di- 
minished crops as compared with last 
year. The cheap pork of last Win- 
ter has moved out of competition 
with beef. Wheat promises a good 
price if the actual yield keeps as 
close to home consumption and seed 
needs as the forecasts indicate. 
Otherwise, there is in sight nothing 
unusually favorable in any of the 
crops. The situation seems to be 
“pretty good.” There is almost un- 
limited bank credit to be had for 
most purposes. Yet it is quite ex- 
plicitly stated in nearly every bank 
circular that the realities of farm 

















Ten Cents 








BUSINESS OUTLOOK 
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ditions of trade. 





goes wrong business will considerably improve’ 
to be a fair summary of comment in many bank pub- 
It seems, also, to be fairly close to the facts, 
so far as those are now discernible. It 
too early for a real Autumn rise under the new con- 
Two very real problems yet unsolved 


“ Things are going so well, on the whole, that if nothing 


, 


seems 


is of course 


are our money and bank credit over-expansion; and the 
rapidly approaching question of whether and how we 
shall accept foreign debt payments. 








purchasing power and farm buy _ng 
disposition have not as yet shown 
themselves so clearly that manufac- 
turers and dealers can safely make 
any large commitments on the basis 
of them. 


The Disclosures of Steel 


Among other indicators which 
might be looked to for favorable 
signs, the building industry of course 
stands first—followed (in observant 
minds) by a rather pronounced 
question mark bearing the label 
“speculation ?” 

Steel is curiously inconclusive, not 
to say contradictory. The Iron Age 
reports a considerable increase in the 
buying of bars in the Pittsburgh 
and Chicago districts reflecting, ap- 
parently, greater activity in the farm 
implement and tractor industries. 
The Iron Age composite price for 
finished steel shows no change this 
week; but the heavier ordering of 
bars has resulted in a variety of 
lower prices for that form. There has 
been no similar increase in orders 
for plates and shapes, which are 
commonly classed with bars as the 
heavy tonnage products. The rate 
of operation for the steel industry 
as a whole is perhaps slightly in- 
creased. The serious deficiency in 
the steel market is the pract-cal 
absence of railroad buying of any 
consequence. The Philadelphia re- 
port in The Iron Age gives an in- 
teresting view of this aspect as 
viewed from that centre: 

* * * Unless there is shortly 
a considerably increased demand 
from the railroads, some of the 
estimates of Fall steel business 
will have to be revised. The lack 


of interest on the part of the rail 
roads is a disappointment to the 
steel companies. Not only ars 
there no important inquiries 
equipment, but the ordinary 
mouth-to-mouth requirements of 
the roads have been kept at a ver) 
low point. July and August speci 
fications from all of the Eastern 
and Southern roads have beer 
much lower than usual monthly 
purchases, and purchasing depart 
ments admit that a policy of lim 
ited buying has been ordered by 
operating executives. The rush 
character of some of the railroad 
orders shows clearly that repair 
shops are almost barren of stocks 
It is believed in, the steel trade that 
railroad buying will be resumed ir 
September, but there is as yet n 
sound basis for this optimism be 
yond the reasoning that a starva 
tion buying policy cannot be main 
tained for long. 
Railroad Buying and Non-Buying 
On this head, the last 
quoted has force. Yet it has been 
quite evident so far this year that 
railroad purchases would be re 


stricted to actual needs; and, more 


impurtant, that actual needs are not 
what they were supposed to be only 
three years ago. Railroad expans_or 
is mainly in bridge and termina 
construction. Freight cars need re 
placement, but this is not now 
urgent: the recent experience of the 
Pennsylvania in seeing some 37,000 
of its gondola cars idle because of th 
slump in Pennsylvania soft coal min 
ing, emphasizes the danger of ove1 
equipment. There are some thou 
sands of engines now in storage; a 
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flood of cheap money and bank credit 
which gives the American public the 
illusion that its actual capital is next 
to limitless; and 

(2) The steady and near approach of 
the time when this country wll have to 
face squarely the consequences of re- 
ceiving Europe’s payments on her debts. 

On the first of these heads this article 
has no space for discussion. And such 
discussion, for the moment, is made un- 
necessary by the extract from The Chase 
Bulletin reprinted on another page. In 
that brief passage Dr. Anderson strikes 
home to the heart of one of our real 
(but not appreciated) burdens. That the 
Federal Reserve policy (and particularly 
the New York Reserve Bank policy) he 
attacks may be defended on other 
grounds, and that it was directed in part 
to desirable ends, does not alter the 
realities of the effects Dr. Anderson deals 
with. 

Payments from Europe cannot much 
longer be denied frank consideration. 
Economists, like unavailing Cassandras, 
have been telling the people of this coun- 
try for years past that Europe can repay 
her debts to this country only with goods 
and services, which will in greater or less 
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measure compete with or displace similar 
goods we now produce. As a people we 
have not believed it, and are only now 
beginning to wake up to its manifold 
practical implications. We have just 
hailed with gratification the funding of 
the Belgian debt. We shall presumably 
also hail more or less joyously the fund- 
ing of the French and the Italian debts, 
soon (7?) to be accomplished. These 
payments will reduce Federal taxation. 
But what about the goods—goods from 
somewhere overseas—which have to be 
sold in this country before the “Amer- 
ica gold dollars” nominated in the bond 
can be turned over to an economical 
Government ? 

Aye! There’s the rub. The bankers 
see it, and feel it in advance. But how 
can an economically ignorant populace, 
persistently misled by its political 
prophets, be brought to face the 
facts and deal with them sanely? This 
is the greatest problem hanging over 
the business outlook. 

BENJAMIN BAKER. 


As Others See It 





Business Prospects Good. 
From The Cleveland Trust Co. 


USINESS has been well sustained 

so far this year by a condition of 

effective working balance between 
its fundamental controlling factors. In 
previous years periods of sustained pros- 
perity have come when expanding in- 
dustry, good farm prices, large export 
trade and ample supplies of credit have 
simultaneously contributed to constitute 
a sound and well balanced business situ- 
ation. 

These factors have all been present 
this year, and it is now becoming in- 
creasingly probable that they will be 
maintained during the rest of this year 
and into 1926. Reports from the agri- 
cultural districts indicate that crops are 
going to be large in volume and to sell 
at good prices. Export trade continues 
at high level and there is little prospect 
that it will soon decline, or that foreign 
competition will become serious in the 
near future. Industrial production is ex- 
panding, and building construction and 
the automobile industry are making new 
high records. Ample credit at easy rates 
is available for every promising business 
operation. 

It seems entirely improbable that the 
general business situation will soon be 
thrown out of balance by important un- 
favorable developments in any one of 
these fundamental factors. On the con- 
trary, the likelihood now seems to be 
that business during the second half of 
the year will be distinctly better in many 
lines than it has been during the first 
half. 

This probability is increased by the 
normal tendency for trade, commerce, 
and industry to be more active and to 
transact a greater volume of business in 
the second half of each year than in the 
first half. A careful combination of the 
figures from a large number of diverse 
kinds of business indicates that about 43 
per cent. of the total volume of manufac- 
turing, transportation, selling and finan- 
cing normally takes place during the first 
half of the year, and the remaining 57 
per cent. during the second half. 





Business and Car Loadings 


From The Journal of Commerce, New York 

Almost any one of the customary 
methods of gauging business activity will 
prove misleading if used as a sole meas- 
uring rod of industrial prosperity, and 
statistics of car loadings are a particu- 
larly unreliable index unless subjected to 
considerable analysis. In fact, even after 
closer study, they cannot be regarded as 
throwing a great deal of light upon the 
pace of industrial expansion or contrac- 
tion. For that reason it is unfortunate 
that data on car loadings, valuable and 
necessary as they are, should be so con- 
stantly interpreted in terms of business 
activity. 

No one needs to be told, for example, 
that at present general business condi- 
tions, although satisfactory and greatly 
improved as compared with a year ago, 
by no means indicate any abnormal de- 


gree of prosperity. Yet car loadings are 
reported to have reached record high 
totals for several consecutive weeks. 
Moreover, during the earlier months of 
the year, when production in basic in- 
dustries was on the downward grade, car 
loading indices (as adjusted by the Fed- 
eral Reserve Board to allow for seasoral 
variations) showed erratic tendencies 
while generally maintaining quite high 
levels. 

Analysis of the character of the freight 
carried by the railroads of the country 
helps greatly to elucidate the causes of 
the otherwise inexplicable ups and 
downs of car loadings. The Interstate 
Commerce Commission, for example, has 
just completed a study of the revenue 
freight tonnage of Class I railroads in 
1924, which shows that over half the total 
tonnage was composed of mine products, 
consisting to the extent of 28 per cent. 
of bituminous coal. Now it happens that 
a considerable part of the increase in car 
loadings for the week ended Aug. 1, as 
compared with a year ago, is due to in- 
creases in coal shipments, to miscella- 
neous freight and to merchandise and 
less than carload lot shipments. These 
are precisely the groups which utilize the 
greatest part of the equipment of the 
railroads. 


The dubiety of interpreting such car 


loading statistics in terms of business ac- 
tivity is immediately apparent. Coal 
shipments have been stimulated no doubt 
by strike threats, which have induced 
consumers to build up their stocks. Mer- 
chandise and less than carload lot load- 
ings (another group in which shipments 
show decided increases) are quite pat- 
ently an imperfect measure even of goods 
movements. There remain the loadings 
of miscellaneous freight, which in the 
week ended Aug. 1 showed an increase 
of 6,715 cars over the preceding week 
and of 35,475 cars above the same week 
last year. Here, to be sure, is evidence 
of general trade activity, but of a highly 
confused sort. Only a most painstaking 
examination of the separate categories of 
miscellaneous goods movements would 
serve the purposes of the business stat- 
istician, who would also need detailed 
information concerning seasonal, social 
and other non-business factors that find 
immediate reflection in freight move- 
ments. 

In view of all these elements of uncer- 
tainty is it not about time to give up 
efforts to “feature” car loadings in busi- 
ness reporting and consign them to a 
subordinate place in the catalogue of 
business indices ? 





America’s Position. 
From The Mechanics ¢€ Metals National 
Bank of New York. 

“Curious as it may seem, our uncom- 
mon financial strength operates to 
oppose industrial expansion, at least so 
far as its international aspects are con- 
cerned. The United States occupies a 
position as the world’s chief creditor na- 
tion, to which from other nations several 
hundreds of millions of dollars are due 
yearly in interest alone. At the same 
time it occupies a position as the world’s 
chief dispenser of credit. Producing 
more than it currently consumes, and 
adding greatly to its capital accumula- 
tion every year through the people’s 
savings, its financial strength is beyond 
comparison. No other nation ever before 
was at one and the same time the world’s 
greatest producer of goods, exporter, res- 
ervoir of capital and dispenser of credit. 
“lo is one of dominant power. 

“That power, however, in relation to 
other nations, cannot go on forever mul- 
tiplying in the present manner. No single 
nation can always go on exporting goods, 
capital and credit together. Ultimately 
buyers must pay for what they buy with 
something besides notes, and if they seek 
to send what the sellers also produce 
their competition must cut into the 
sellers’ output. The United States occu- 
pies an altogether unique position in 
world affairs, and changes are bound to 
come in time. These changes as yet de 
not give signs of their direction, but 
after all the problems involved are those 
of economic strength, not weakness, and 
it is that difference which determines 
everything. The United States has 
searcely one-fifteenth of the population 
of the world, yet it produces the bulk of 
some of the world’s essential commodi- 
ties. It has a producing and buying 
power greater than that of a combina- 


.tion of other nations, and with leadership 


developed alike in wealth, agriculture, in- 
dustry, transportation and finance its 
ultimate place in the world’s markets, 
though subject to many changes, is 
secure.” 


FINANCIAL 
MARKETS 


O irregular has the movement of the 

stock market become, with some 

“specialties” being bid up 4, 8 and 
20 points on the same day that other 
issues are falling by similar amounts, 
that it may be doubted whether it is 
worth while paying any serious atten- 
tion to the average movement. The lat- 
ter is important mainly in that it con- 
tinued its advance this week to new high 
levels in Stock Exchange history, THE 
ANNALIST’S average of fifty stocks, rail- 
roads and industrials combined, show- 
ing- an advance of more than 50 per 
cent. since the upward movement began 
sixteen months ago. 

The only important favorable news 
during the week to sustain the existing 
level of prices was in the. railroad field. 
Continued car loadings in excess of a 
million a week were once more empha- 
sized both for their supposed reflection 
of the business situation as a whole and 
for their assumed effect on railroad 
earnings. More convincing in this re- 
spect were the actual earnings figures 
for July made public by leading rail- 
roads. One of the most imperssive ex- 
hibits was that of the Pennsylvania 
which, with an increase of $4,142,000 in 
gross earnings over July a year ago, 
achieved an increase of $4,547,000, or 
81 per cent., in net operating income. 

The current market, however, is to be 
explained less by this than by easy 
money and mob psychology. Stocks are 
being bid up excitedly because great ad- 
vances have already taken place. The 
sight of a stock moving upward is more 
inciting to speculators, it will indure 
more of them to clamor to “get aboard,” 
than the most solidly buttressed economic 
reasoning. The violent declines in some 
overbid issues at the same time that new 
issues are being spectacularly advanced 
is typical of this stage in a rising 
market. Demands for larger margins, 
as brokers become nervous as to the sta- 
bility of the existing level, lead to heavy 
unloading of issues insecurely held. 
Meanwhile, partly because those who 
have stocks to sell wish to create the il- 
lusion of market strength by bidding up 
other stocks, partly because genuine en- 
thusiasm still exists in some quarters, 
there are remarkable advances to count- 
er the declines. 

It is evident that the hopes of specu- 
lators for a continuation of the present 
advance, so far as they have a logical 
and not a purely emotional basis, are 
resting more and more heavily on the 
maintenance of easy money. That this 
has been the largest single factor in the 
market in recent months there is hardly 
room for doubt. B. M. Anderson Jr. of 
the Chase National Bank makes the con- 
servative estimate that in the fifteen 
months to the end of July this year the 
banks of the country have put $3,700,- 
000,000 of additional funds into stocks 
and bonds, either by loans on collateral 
or by direct purchase. If these funds, or 
any part of them, are needed to finance 
the crop movement or Fall business, they 
will be obtained either by direct sale of 
the investments in which they are placed, 
or by the calling of loans which may 
force sales. 

The commodity markets, as a whole, 
have*been showing a more conscientious 
effort to reflect actual conditions than 
the stock market. Cotton fell to new low 
prices for the present movement follow- 
ing the Government estimate on Monday 
which placed the prospective yield 
424,000 bales higher than the preceding 
report, forecasting a production of 13,- 
990,000 bales, which would make it the 
largest crop since the record yield of 
1914. 

The advance in Danish and Norwegian 
exchange to the highest prices in several 
years continued to be the main feature 
of the foreign exchange market. The 
Scandinavian countries seem to be ex- 
periencing as much difficulty in keeping 
an upward movement under control as 
other nations have experienced in stop- 
ping a downward movement. H. H. 




















a 


j 

















Friday, August 28, 1925 


THE ANNALIST 








Capital. Investment of Bank Credit 


BENJAMIN M. ANDERSON JR. 


in The Chase Economic Bulletin 


Where does all the American money 
come from that floats successive foreign 
loans, soaks up unlimited domestic issues 
and keeps the stock market continuously 
rising higher and higher? How is it that 
the American people have suddenly be- 
come so much richer in less than two 
years? Or in this sudden flood of ap- 
parently” new wealth unsubstantial, and 
deceptive? 

In the issue of The Chase Bulletin, re- 
leased on Monday of this week, Dr. An- 
derson, Economist of the Chase Bank, in- 
cludes in his discussion of international 
debts, protective tariffs and the like the 
sharp-lined sketch of some of our “cajn- 
tal” realities which is here reproduced. 
It will bear study.—Editor, THE AN- 


NALIST. 





INALLY, by what mira- 
cle does it happen 
that we have been 
able so easily to make 
vast foreign loans? 
Is the capital supply 
of the United States 
a widow’s cruse of oil 
which can never be 
exhausted, or is the 

astonishing abundance of funds in the 
American capital market of the past year 
and a quarter in part an artificial and 
illusory thing on which we cannot per- 
manently rely? That the latter is the 
case we shall undertake to demonstrate 
in the succeeding section. 











Excess GoL”p, CHEAP MONEY POLICIES 
AND FOREIGN LOANS. 


The great abundance of funds in the 
money market since March of 1924 has 
not represented a sudden increase in the 
volume of investors’ savings, but rather 
has represented a great expansion of 
bank credit induced by our great excess 
of gold, accentuated by the cheap money 
policy of the Federal Reserve banks. 
The Federal Reserve banks, in addition to 
keeping their rediscount rates below the 
market, have also systematically in- 
creased their open market purchases of 
Government securities and acceptances 
when rediscounting on the part of the 


member banks declined, injecting un- 
needed funds into the money market, 
breaking money rates below their natural 
level, piling up reserves in the commer- 
cial banks which commerce could not use, 
and leading to an immense expansion of 
the investment account and the stock and 
bond collateral loan account of the com- 
mercial banks. Between March of 1924 
and August of 1925 not less than $3,700,- 
000,000 of artificially generated money 
market funds have gone into the stock 
and bond market. The reporting member 
banks of the Federal Reserve System 
hold about 46 per cent. of the commer- 
cial bank loans and investments of the 
country. During this period! these re- 
porting member banks increased thei: 
investments by $1,036,000,000, as against 


' The figures are as of March 12, 1924, 
and July 22, 1925. 


an actual decrease in the preceding year. 
They increased their stock and bond col- 
lateral loans by $1,143,000,000, as against 
a trifling increase in the preceding year. 
For these banks alone, therefore, the in- 
crease is $2,179,000,000. It is conserva- 
tive to add an additional $1,521,000,000 
of combined new investments and new 
stock and bond collateral loans for the un- 
reported 54 per cent. of the commercial 
bank loans and investments of the coun- 
try. “The total of new bank credit thus 
going into the investment market, as dis- 
tinguished from true investors’ savings, 
is certainly thus not less than $3,700,- 
000,000 for the fifteen months under dis- 
cussion,2 

* The figure would be over $4,700,000,- 
000, if we applied the same ratio of increase 
to the non-reporting banks that we find 
for the reporting banks. 


In this process the banks themselves 
have played a very conservative role. 
Commercial borrowing in the period in- 
creased very little—only $100,000,000, or 
less than 1.3 per cent. for the reporting 


banks.* The banks have placed thei) 
surplus funds in the safest place they 


* Only a minor part of this bank expar 
sion has gone into foreign loans. The easy 
money has been felt in stock speculat 
real estate speculation, other speculative 
markets, and in consumption loans T! 
only loans apparently unaffected by it 
ordinary commercial loans! * * * 


knew. In buying investments they have 
bought prime investments. 
stock and bond collateral loans they have 
asked for good collateral and adequaté 
margins. Lending to their commercia 
customers at low rates all their legiti 
mate requirements, they have refrained 
from urging unnecessary borrowing upon 
them. Business men and barkers have 
pursued conservative policies in the gi\ 
ing and taking of credits. But the capi 
tal market, almost always ready to uss 
funds at a price, has drunk in greedily 
the cheap current money market fund 
available, and has used them for capita! 
purposes. 
been used, the market has been cleared, 
and surplus reserves today are relativel; 
small. 

~ When commerce needs more funds the 
banks must get them either by selling 
investments, or by calling stock and bond 
collateral loans, or by further Federal 
Reserve Bank expansion. So far as the 
member banks are concerned they will in 
general sell investments and call in loans 
from the stock market before making 
much use of Federal Reserve bank facili 
ties. Will the Federal Reserve banks in 
definitely continue to make money arti 
ficially easy and to permit the flow o 
bank credit into the. capital market even 
by enlarging their open market pu! 
chases ?4 If so, we may continue for some 


£ 


* The connection between this expansior 
and the open market policy of the Federa 
Reserve banks is clear The 
growth, in the combined figures for ban} 
investments and stock and bond collateral 
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Gold Production May Raise the Price Level 


By WILLFORD I. KING 





}HAT is the present 
trend of the price 
level? This is a ques- 
tion that is of prime 
importance to persons 
of many classes. The 
investor is anxious to 
know whether it is 
better to put his 
money into stocks or 
into bonds. Those who have money to 
lend cannot judge wisely of the correct 
rate of interest on long-time loans unless 
they know whether prices are going up 
or down. Business executives, in plan- 
ning new construction intended to meet 
the needs of their enterprises for many 
years to come, also must guess whether 
prices in the future will be higher or 
lower than at the present time. Rate 
commissions, in determining what is a 
reasonable passenger fare or freight 
rate, will be influenced to no small extent 
by the course they believe the price level 








i, ~~ === gomg to take in the future. 


. At present forecasting is almost as 
popular an enterprise as it was in ancient 
days, the chief difference being that Per- 
sian astrologers used the stars in con- 
structing their horoscopes, while present- 
day statisticians depend upon mathe- 
‘matical estimates of trends and cycles. 
While the modern methods are doubtless 
considerably superior to those used in 
antiquity, nothing is more certain than 
that they frequently fail to foretell the 
future within any reasonable degree of 
accuracy. Everything that we do must 
perforce, however, be based upon our 





estimates of what is going to happen; 
and there can be little question that‘ fore- 
casts based upon a carefu! weighing of 
the experiences of the past will be right 
in a larger proportion of cases than will 
those resting merely upon blind guess- 
work. 


Bases of Price Predictions—Historical 
Analogy 


In predicting the future course of the 
price level various forecasters have based 
their prophecies upon widely divergent 
premises. One group of forecasters be- 
lieve that the best basis for predicting 
the course of prices is the historical one. 
They point out that during the last cen- 
tury and a quarter wholesale prices in 
the United States have had three distinct 
peaks: one at the close of the Napoleonic 
wars, one at the end of the Civil War 
and one immediately following the World 
War. At each of these periods prices 
rose to pinnacles of somewhat similar 
heights, pad, in each case the descent 
from the ‘peak was very rapid during the 
first year or two. After the Napoleonic 
wars the declining trend continued until 
1843, a period of approximately thirty 
years. Following the Civil War prices 
likewise slid downward for more than 
three decades. Believers in the theory 
of the historical analogy say, then, that 
conditions appear to have been the same 
in each of the three periods. The move- 
ment of prices immediately following the 





peak has been so similar in each case a 
to be almost uncanny. Why is it not, 
then, reasonable to expect that, in thi 
case, as the two preceding, prices will 
tend lower and lower until the middle of 
the century? 

Those holding this hypothesis do not, 
as a rule, expect that the movement will 
be along a smooth curve, but that there 
will be many ups and downs, due to the 
effects of the business cycle. They say 
that the course of prices during the next 
quarter century will presumably resemble 
the path of a rubber ball thrown against 
the floor at an angle. The advocates of 
this theory are, however, not all in agree 
ment as to the lowest level which will 
eventually be attzined. Some seem 
take it for granted that prices must re 
turn to the pre-war level, 1913 being the 
favorite year mentioned in their prognos 
tications, presumably because it is the 
year chosen as the base for so many of 
the present-day price indices. Other 
feel that prices may go even lower thar 
they were at that date. 


Monetary Conditions as a Base 


Another school of economists are in 
cined to believe that the group just 
mentioned attach entirely too much im 
portance to the effect of the great war. 
They would hold that, after all, the war 
was merely an incident and that mone 
tary conditions in the long run are not 
likely to be affected at all by its results. 
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od an accident and compute the 
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course of the price level is dependent 
almost entirely upon political action, and 
as yet no statistical method has been 
devised for forecasting what statesmen 
will de. 


The Cassel View—Gold and World Price 
Level Involved 


A fourth group of students of money 
and prices contend that there is no more 
logic in assuming that the political action 
of one nation dominates the price level 
than there is in contending that the uni- 
verse rotates about the earth. In their 
view the price level is a world-wide 
phenomenon depending primarily upon 
the commodity value of gold as com- 
pared to the value of other commodi- 
ties in general or upon the supply of gold 
as compared to the volume of trade. 
They are careful to distinguish between 
gold prices and prices measured in terms 
of paper money. They point out that 
paper prices have obviously varied in dif- 
ferent countries, according to the degrees 
of inflation prevailing in the respective 
nations, but they show that gold prices 
have moved in much the same way 
throughout the civilized world. This, 
they insist, must obviously be the case, 
at least in so far as those commodities 
are concerned which enter into inter- 
national trade. True, the price of any 
given commodity may be higher in one 
country than in another, because of 
freight and tariff charges, but trade 
moves both ways, and hence inequalties 
arising from this source tend to cancel 


each other. 

According to their view, then, the 
effect of any action of the United States 
Government or Federal Reserve banks is 
greatly minimized by the fact that it 
must spread itself over the entire earth 
within a short space of time. Of course, 
price inflation in the United States might 
raise the price level here temporarily, but 
they say that the result would inevitably 
be that the United States would now be 
a good country in which to sell goods 
and a poor country in which to buy. Un- 
der these circumstances goods would, of 
course, flow to the United States and gold 
would move to the other countries to pay 
for these goods. It would not be long, 
therefore, before the prices here and 
abroad would be equalized. 

Certain economists of this school, 
notable among whom is Professor Gus- 
tav Cassel, have emphasized the fact that 
the world price level represents the ratio 
between the supply of gold and the 
volume of trade. According to Cassel, 
since the volume of trade appears to be 
increasing by about 2.8 per cent. annu- 
ally, it is necessary for the world’s stock 
of gold to increase at approximately the 
same rate in order to keep the price level 
constant. During the period of high 
prices following the World War the in- 
crease in the cost of mining gold was 
so great that gold production fell off 
sharply. As a result the increase for 
some time has not been sufficient to add 
2.8 per cent. annually to the world’s 
accumulated stock of the yellow metal. 
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“A MAJOR 
REACTION 
AHEAD? 


For the past month, while high priced indus- 
trials have been “kiting,” the stock market 
as a whole has made very little progress on 
the upside! 

Individual groups, like the motors, sugars and 
oils, have experienced liquidation. Volume 
of trading has been heavy. The market has 
in reality simply been churning about. 
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Under these circumstances it would seem 
that the price level should at present be 
lower than it was before the war. 


Clue in the Lessened Demand for Gold 


While there doubtless is no little truth 
in the idea that the world price level is 
dependent upon the ratio of the supply 
of gold to the volume of trade, it seems 
evident that, after all, this is only one 
factor entering into the determination of 
price levels, for otherwise it would be 
impossible to understand why gold prices 
rose to such heights in 1919 and 1920. 
There was just as much gold in the world 
as before. The volume of trade was 
above, rather than below, normal, but 
not much. How, then, can we account 
for the fact that prices rose to double 
or even triple what they were before the 
war? The answer to this question is 
that demand is just as important as sup- 
ply, and that this principle holds true 
just as much in the value of gold as in 
the value of any other commodity. 

Prices rose during and after the war, 
not because of the change in the supply 
either of gold or commodities, but be- 
cause of the change in the relative de- 
mands for these articles. Shortly after 
the beginning of the war gold was de- 
monetized by most of the belligerents and 
paper money substituted therefor. This 
paper currency was forced upon the peo- 
ple, and in some of the nations strenuous 
measures were taken to compel the in- 
habitants to turn in all their guld. Only 
in the United States and in a few of the 
neutral countries was the movement of 
gold unrestrained. 

The fact that gold was discarded for 
monetary purposes by a large portion of 
the civilized world would alone have 
been sufficient to have reduced its value 
greatly, but there were other forces as 
well tending to lessen the demand. Many 
of the countries struggled under heavy 
tax burdens, with the result that the in- 
habitants’ were entirely unable to buy 
their usual amount of jewelry, and hence 
the commodity demand, as well as the 
monetary demand, for gold was dimin- 
ished. 


“The Death of Gold” 


When the war was over the demand 
for gold ornaments again increased, and, 
one by one, various countries have been 
returning to the gold standard. As a 
result it is not at all surprising that the 
price trend has fallen. Why has it not 
descended to the level existing in 19137? 
The answer to this question is that, even 
yet, several of the European nations are 
not on a gold standard, and, what is more 
important than this, paper money has 
been substituted for gold in carrying on 
the business of the people. The nations 
have been learning to economize in the 
use of gold for monetary purposes. This 
explains largely the great accumulation 
of gold in the Federal Reserve vaults. 
Furthermore, platinum has to no small 
extent taken the place of gold in the 
making of more expensive types of 
jewelry. The tendencies of the time have 
been dramatically described by the Ital- 
ian historian Guglielmo Ferrero, in an 
essay entitled “The Death of Gold.’* 

In view of these facts there seems to 
be no reason for believing that prices 
are destined to return to the level pre- 
vailing in 1913 until conditions of supply 
and demand have also reached the pre- 
war status. Will this ever occur? Who 
can tell? At present, as compared to the 
1913 base, the United States Bureau of 
Labor Statistics index of wholesale prices 
stands at sume 60 per cent. higher and 
Bradstreet’s within 5 per cent. of that 
figure. The Bureau of Labor Statistics 
“cost of living” index is approximately 
68 per cent. above the pre-war level. 
Construction costs are some 90 per cent. 
higher than the 1913 base, but retail food 
prices are only up 47 per cent. There 
appears, then, to be a distinct tendency 
for price indices to group around a level 
70 per cent. above that prevailing imme- 
diately before the war. Is there reason 
to believe that the period of readjust-nent 
following the war and inflation is about 
completed, or must we look for further 
changes ? 

Certain forces are at work which are 





*The article appeared in the Paris ‘‘L'Ll- 
lustration™ April 15, 1922 


tending to drive prices down. The 
chances are that the various nat‘ons not 
yet on a gold standard will ere long 
come back to it, and when they do so 
they will need more gold for reserves. 
However, these nations seem to have be- 
come more expert than formerly at sub- 
stituting credit for money, and hence the 
increase in their gold reserves may not 
be very much. Should the people of 
Europe decide to return to their old cus- 
tom of using gold for pocket money, it 
appears to be certain that such a demand 
would tend to increase the value of gold 
and hence lower the price level, but it is 
by no means certain that they will re- 
sume their old habits. 


Increasing Gold Output Sustains Prices 


For several years after the war there 
was one force at work which it seemed 
must necessarily bring the price level 
down—namely, the fact that gold produc- 
tion was at a very low level. In South 
Africa, the leading gold producing region 
of the world, many of the mines were 
forced to shut down. If gold could not be 
produced at the existing price level, the 
world’s stock must inevitably shrink, but 
industry and trade had expanded, and 
hence it seemed inevitable that the price 
level must fall until it again would be 
worth while to open the gold mines. 
There can be no doubt that there is a con- 
stant tendency of the price level toward 
the point at which it represents the ratio 
of the cost of producing other commodi- 
ties in general to the cost of producing 
gold. This ratio is always exerting a 
pull on the trend, but because the accu- 
mulated stock of gold in the world is the 
product of many years’ output it may 
take a long time for the price level to 
reach this ideal goal when it has been 
drawn far from it. 


Prospect Has Altered Since the War 


While, then, for a time after the war 
it did look as if the price level would 


move downward until it was somewhere 
near the pre-war standard, a change has 
since occurred which has entirely altered 
the outlook. Through improved methods 
of gold mining the leading producers 
have been enabled to increase their out- 
put to such an extent that at present 
gold is being turned out at a rate prac- 
tically equal to that existing before the 
war. As previously stated, the rate of 
gold product:on between 1897 and 1915 
was sufficiently large to allow for a rise 
in the price level of approximately 3 per 
cent. per annum. 

There seems, then, to be no particular 
reason for believing that a similar rate 
of production at the present time might 
not likewise enable prices to move slowly 
upward, especially in view of the dimin- 
ished use of gold. As a matter of fact, 
a study of the course of the leading price 
indices during the last three or four years 
indicates just such a rising trend as one 
might expect to be caused under these 
conditions. As stated at the outset, it is 
folly to make any iron-clad predictions 
concerning the future course of prices. 


Present Level Likely to Hold for Some 
Time 

If, however, nothing unusual happens 
and the present forces céntinue to work 
as they have during the past three or 
four years, the indications are that the 
price trend is dest:ned to continue for 
some time on its present course. Unt] 
conditions change we may therefore look 
for a price level running nearly hori- 
zontal and presumably having a slight 
upward trend. Super:mposed upon thi: 
trend will be the fluctuations in prices 
accompanying the business cycle. Event- 
ually, doubtless, some new factor of im 
portance will affect the forces determin- 
ing the suppiy or demand for gold, and 
when this occurs the price trend wil! 
change. It is safe to say that what such 
a factor may be or when it will set to 
work no one can foretell. 
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The End of the Shipping Depression in Sight 


S everybody knows, the 
world’s shipping in- 
dustry has for five 


long years been suf- 
fering from a depres- 
sion not only quite 
without parallel in 
the history of the in- 
dustry itself, but 
probably unequaled in 
the history of all the major international 
industries. The plunge of the shipping 
industry into this state of depression 
occurred in the Summer and early Fall 
of 1920, and was the more distressing 
for those financially or otherwise inter- 
ested in shipping because of the bewil- 
dering suddenness of the change from 
extraordinary prosperity to little better 
than ruin. In late 1919 and early 1920 
the demand for merchant vessels in 
all quarters of the globe appeared 
to be far in excess of the supply, 
ocean freight rates were unprecedentedly 
high, the profits of ship owners were 
enormous and the prices commanded by 
merchant tonnage of almost any descrip- 
tion were such as had never been heard 
of before. 

In shipping circles in all maritime 
countries the belief was well-nigh uni- 
versal that no serious abatement of 
this prosperity was to be apprehended 
for a long time to come, the assumption 
being that the replenishment of the ex- 
hausted supplies of raw materials, food- 
stuffs and the like in Europe, on the 
one hand, and of the supplies of manu- 
factured products in the agricultural 
countries of the world, on the other, 
would necessarily mean a volume of 
ocean traffic far greater than had ever 
moved in the pre-war years, and that for 
an indefinitely prolonged period. It was 
also a fixed idea with the great major- 
ity of persons concerned with shipping 
that the destruction of merchant ton- 
nage by the submarine warfare of the 
Germans had been so great that the 
world’s merchant. fleet was entirely in- 
adequate to meet the demands of this in- 
creased ocean traffic, and that, despite 
the shipbuilding activities of practically 
all the maritime countries, some years 
would be required to make good the 
deficit. In the meantime, it was confi- 
dently believed by all but a few persons, 
who kept their own counsel, that the 
shipping industry might safely be ex- 
pected to continue to be highly profitable. 


The Collapse in 1920 


Notwithstanding the widespread ac- 
ceptance of this interpretation of the 
shipping situation in early 1920, that 
year was still far from its end when the 
shipping industry found itself in a state 
of almost utter collapse; hundreds of idle 
merchant vessels were tied up in the 
ports of the leading maritime nations; 
ocean freight rates had fallen precipi- 
tately to a mere fraction of what they 
had been a few months before; merchant 
tonnage was hardly salable at any price 
and was quoted in the world’s markets at 
figures barely one-quarter as high as 
those freely paid at the peak of the 
boom; ships. had become perhaps the 
least desirable form of property known 
to man, since to own them was to invite 
ruin. And taking the world’s shipping 
industry as a whole, this unhappy condi- 
tion of things has continued virtually 
without alleviation down to the present 
time. 

It is true that exceptional cases can 
be found in which merchant vessels, 
owing to peculiar circumstances of own- 
ership or of the trade in which they are 
engaged, have been able to pay their way 
and a little more, especially during the 
past year or two. That the industry in 
general is still unprofitable, however, is 
amply evidenced by the discouragement 
and the complaints of shipowners as a 
class in almost all countries. In fact, 
those who have acquaintance in shipping 
circles know from the expressions they 
hear on every hand in these circles that 
little hope is as yet entertained there of 
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a recovery of the industry,in the fore- 
seeable future. f 

Inasmuch as it is of vast consequence 
to the economic welfare of the world that 
the shipping industry should be normally 
profitable and prosperous, it is well 
worth while to bring anew before our 
minds the principal causes of the depres- 
sion that befell the industry in 1920 and 
of the persistence of this depression so 
long after virtually all the other great in- 
dustries of the world have either com- 
pletely or largely recovered from the 
effects of the economic crisis of that year. 
The question may then be asked whether 
these causes are still operative to the 
same extent as heretofore, or whether, on 
the other hand, there are grounds for 
thinking that they are losing their force, 
and that a new and better situation is 
coming about. It may be added that 
what is required for a correct diagnosis 
of present conditions in the shipping 
industry as a whole, and for a dependable 
prognosis of what lies before the indus- 
try in the comparatively near future, is 
not so much first-hand acquaintance with 
what is currently happening in the ship- 
ping business as a larger view, such as 
the disinterested economist is accustomed 
to take, of the actual picture of world 
affairs in so far as these relate to the 
present and prospective volume of the 
world’s sea-borne trade, on the one hand, 
and the present and prospective supply 
of merchant tonnage to carry that trade, 
on the other. In other words, the prob- 
lem belongs to the category of world de- 
mand and supply problems, the solution 
of which in the long run will be deter- 
mined by world economic forces and ten- 
dencies, and not to the category of busi- 
ness problems pure and simple, which 
must be solved, if at all, by the skill and 
ingenuity of those immediately con- 
cerned. 

Economists Forecast the Slump 


Reverting for a moment to the experi- 
ence of the shipping industry in 1920, 
it may be recalled that long before those 
engaged in the industry itself felt any 
apprehensions about the future, econo- 
mists here and there began to call at- 
tention to the emergence from the body 
of world statistical information that was 
coming to hand of certain facts that 
seemed scarcely consistent with the gen- 
erally expected indefinite prolongation 
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of the extraordinary prosperity the i: 
dustry was enjoying. These facts had to 
do in part with the actual status of the 
world’s merchant fleet as a whole ir 
respect of tonnage in being and in pro 
pect, and in part with the volume (as con 
trasted with the nominal value) of th« 
sea-borne international trade from the 
carrying of which the merchant fleet 
must derive its profit. Indeed, when the 
facts on both sides were studied even at 
the peak of the boom in 1919-20, it was 
difficult to avoid the conclusion that it 
would soon become clear to all eyes that 
there were far too many ships in ex 
istence and far too little tonnage 
cargo to transport in them—a conditior 
of things that must inevitably result be 
fore long in a violent readjustment of 
rates and values throughout the ent/r« 
industry irrespective of the course of 
events with respect to business in gen 
eral. 

As regards the tonnage of the world’ 
merchant fleet in 1920 compared with 
1914, the bare figures of such authorities 
as Lloyd’s Register of Shipping suffice 
to demonstrate that the losses due t 
German submarines had been far more 
than made good within two years afte 
the end of the war. Thus, according to 
Lloyd’s Register, the total tonnage of the 
vessels of all kinds composing the world’ 
merchant fleet in June, 1914, was 49,089, 
000 gross tons, included in which to 
were 45,504,000 gross tons of seagoing 
steam and motor vessels. During the 
war peri Jd, according to the available 
statistical information, not far from 16 
000,000 gross tons of merchant vessel 
of all nationalities were destroyed by 
enemy action or marine risks. Yet in 
June, 1920, we find Lloyd’s Register 
giving the total tonnage of -nechant ship 
in all countries as 57,314,000 gross tons, 
and the tonnage of seagoing steam and 
motor vessels as 53,905,000 gross tons 
In other words, by the middle of 1920 
all the war losses had been replaced and 
an actual addition of some 8,500,000 gros: 
tons of merchant vessels had been made 
to the world’s effective fleet. Such was 
the result of the tremendous shipbuilding 
activity which had been induced in the 
allied and neutral countries—and above 
all in the United States—by the condi- 
tions of the war. 


rade Shrank as Tonnage Increased 


Nt he world’s merchant tonnage 
en thus largely increased between 
i914 a 20, precisely the reverse had 
hap} n respect to the volume of 
seE international trade, though 
th was observed during the past 
va period by the inordinate prices 
all sorts of goods and the 

nt impressive magnitude of the 

export value figures of all 

Wherever these huge post- 

and export values were re- 

n terms of pre-war prices, it 

that the shrinkage was so 

to compel the conclusion that 

é trade was actually much 
n volume than the pre-war trade 
For example, the British 

I i of Trade began soon after the 
ue at intervals comparative 

gures for the imports and ex- 

p the United Kingdom, arrived 
it | mputing the actual stated val- 
oasis of 1913 prices. The 
S process were not a little 
the uninitiated, and espe- 
se concerned with shipping, 

howed an exceedingly severe 

n of the quantity of goods en- 

British foreign trade, par- 

n the export side. The Board 

volume figures for the first 

t ears after the war were as fol- 


re f +} 


F BRiITiSH TRADE AS PER CENT. 
¥ THAT OF 1913 


1921 1920 1919 

lot eer 74.3 88.4 88.4 
Expo1 f British prod- 

a eee rrr: eer 49.8 70.9 54.9 
of foreign 

hice b ion alder 78.1 90.3 78.2 

figures clearly indicate that 

eve the boom years 1919 and 1920 
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of which depended wholly upon the vol- 
ume of sea-borne traffic, was almost 20 
per cent. greater in 1920 than just be- 
fore the war. 


Peak of Merchant Tonnage in 1923 


No further explanation is required in 
the eyes of the student of economic phe- 
nomena of the state of dreadful depres- 
sion into which the world’s shipping in- 
dustry fell toward the end of 1920—a 
depression which in its initial stages, to 
be sure, coincided with the world-wide 
economic crisis of that period, but which 
differed widely from the depression ex- 
verienced by the other great industries 
by reason of its prolonged and seemingly 
hopeless character. In one important 
respect, in particular, the difficulties of 
the shipping industry were made more 
insuperable than those of other indus- 
tries, namely, a persistent increase of 
the disproportion between the world’s 
merchant tonnage and the volume of 
goods moving in sea-borne international 
trade. Long after the collapse of 1920 
the ambitious shipbuilding programs of 
the leading maritime nations were kept 
in force with little abatement, and year 
after year the world’s merchant fleet 
grew larger. It was not until the end 
of 1923 that the peak of merchant ton- 
nage of all kinds was reached; and the 
peak of the tonnage of seagoing steel 
and iron steamers and motor ships was 
not reached until June, 1925. Hence we 
find that, according to the latest statis- 
tics of Lloyd’s Register, the total ton- 
nage of merchant vessels of all kinds 
in June this year was 64,641,418 gross 
tons, or some 15% millions of tons more 
than existed in June, 1914; while the 
total tonnage of seagoing steel and iron 
steamers and motor ships in June, 1925, 
was 58,785,000 gross tons, against 42,- 
514,000 gross tons in June, 1914. 


World Tonnage Now Diminishing 


Having thus presented the worst as- 
pects of the situation of the shipping 
industry, we may now turn to the more 
hopeful side of the picture. For, al- 
though no experienced student of these 
matters would venture to predict that 
the industry will soon be enjoying the 
full measure of its pre-war prosperity, 
it is at last becoming apparent that real 
grounds for hopefulness exist in two all- 
important directions. On the one hand, 
despite the seeming testimony of the 
bald statistics to the contrary, the 
world’s effective merchant tonnage is 
today actually diminishing and not in- 
creasing. On the other hand, the vol- 
ume of sea-borne international trade as 
a whole has been growing rapidly for 
more than a year past and is already 
appreciably in excess of what it was be- 
fore the war. In other words, the process 
of restoring equilibrium between the 
supply of effective ships and the sum 
total of cargo to be carried is not very 
well under way, but is probably not far 
from completion. It is -scarcely neces- 
sary to say that such equilibrium is all 
that is needed to render the shipping 
industry once more normally profitable 
und prosperous. 


“Ineffectives” on the Shipping List 


When we analyze the latest tonnage 
figures of Lloyd’s Register, we quickly 
discover that those figures are much 
more portentous on their face than they 
are in reality. In the first place, in- 
cluded in the grand total of existing 
tonnage are some 4,000,000 tons of laid- 
up and now worthless vessels of the 
United States Shipping Board and up- 
ward of 5,000,000 tons of “tankers,” the 
latter representing a branch of the world’s 
sea-borne trade that was only in its in- 
fancy before the war. In order to arrive 
at a proper basis of comparison, there- 
fore, between the present and the pre-war 
merchant fleet of the world, we must 
begin by deducting upward of 9,000,000 
tons from the nominal total tonnage of 
today, this deduction applying to the 
category of steam and motor ships. 
Furthermore, we learn from Lloyd’s 
Register both that the proportion of ex- 
cessively old, outworn and _ inefficient 
ships in the world’s total fleet is greater 
today than it ever has been in the past, 
and also that the “scrapping” of obso- 
lete ships is now being carried on upon 


a larger scale than ever before (1,174,- 
258 tons being “scrapped” in 1924, as 
compared with an average of 171,000 
tons in the five years 1908-13). 


Sharp Fall in New Construction 


Finally, the recently published statis- 
tics of Lloyd’s Register for the amourit 
of new merchant tonnage under con- 
struction throughout the world showed 
the total for June 30, 1925—namely, 
2,369,831 tons—to have been smaller 
than that for any preceding quarter year 
since early in the present century, save 
only in the first months of the war. 
This rate of new construction is far 
from adequate to provide replacements 
for lost and “scrapped” ships and, if 
continued, will mean a comparatively 
rapid reduction in the grand total of 
the world’s merchant fleet. Taking all 
these factors into consideration then, 
we can scarcely avoid the conclusion that 
an actual census of the world’s effective 
merchant ships at the present time would 
show. the total fleet to .be little, if at 
all, in excess of the needs of such a 
volume of sea-borne international trade 
as can now be counted upon for the 
future. 


Volume of Trade Increasing 


What this voiume of trade is likely to 
be henceforth has been clearly indicated 
by the latest volume figures of the trade 
of various countries and of various traf- 
fic routes. For example, the recently 
issued traffic figures of the Suez Canal 
for 1924 showed that the tonnage of 
cargo passing through the canal last 
year was over 10 per cent. greater than 
that in 1913. Even more impressive 
and significant are the following obser- 


vations from the analysis of the foreign 
trade of the United States in the fiscal 
year ended June 30, 1925, which was pre- 
pared for the Aug. 10 issue of Com- 
merce Reports by Mr. E. Dana Durand, 
chief of the Statistical Research Divi- 
sion of the Department of Commerce: 

“The value of exports in 1924-25 was 
a trifle less than two and one-fourth 
times, and that of imports a trifle over 
two and one-fourth times. greater than 
in the average pre-war year, the respec- 
tive percentages of increase being very 
nearly the same. Although prices now 
average decidedly higher than before the 
war, there has been a quantitative in- 
crease of somewhere between 30 and 40 
per cent. in the case of exports and of 
somewhere between 50 and 70 per cent. 
in the case of imports, export prices on 
the whole having advanced more than 
import prices.” 

As much the greater part of this coun- 
try’s foreign trade is sea-borne, it is 
evident from thése figures that the vol- 
ume of ocean traffic to and from the 
United States, now the leading commer- 
cial country of the world, is today at 
least a third greater than in the pre- 
war years. And similar increases in the 
volume of sea-borne trade during the 
past year are evidenced by the trade sta- 
tistics of practically all the foodstuffs 
and raw materials producing countries 
of the world, as well as by those of more 
than one of the countries of Europe— 
notably France and Italy. 

The present situation of the shipping 
industry, therefore, is that with a dimin- 
ishing amount of effective tonnage it 
must be prepared to carry a greater 
volume of sea-borne traffic than ever 
before in its history, Under these cir- 


cumstances the long-seen 
the industry can scarcely be 
as other than promising. 


regarded 


FINANCIAL NOTES 


Taylor, Thorne & Co.. 49 Wall Street, N. 
Y., are distributing an analysis of American 
Superpower Corporation, 

J. K. Rice, Jr. & Co., 120 Broadway. N. Y. 
have issued for investors an analysis of the 


inheritance tax laws of all States 


Co., 71 Broadway, 


Morgan, Livermore & 

N. Y., are distributing a circular showing 
the indicated railroad earnings for 1925. 

A review of the artificial gas industry has 
been prepared by Adolph Lewisohn & Sons, 
61 Broadway, N. Y. 

The August number of Lisman’s, published 
by F. J. Lisman & Co., 24 Exchange Place, 
N. Y., contains an analysis of foreign bonds, 

present conditions abroad with 


comparing 
parallel conditions after the Civil War 
Potter & Co., 5 Nassau Street. N. Y., 
have prepared a booklet on the Phillips Pe- 
troleum Company 
Watson & White, 
distributing a 


149 Broadway, N. Y., 
circular showing the 


are 
financial condition of the Canada Dry Ginger 
Ale Company 

The sixth annual edition of their manual 
of sugar companies has just been published 
by Farr & Co., 90 Wall Street, N. Y., spe- 
claiists in sugar securities. The booklet 
gives useful statistical information on ninety 
sugar producing and refining companies. \ 
brief description of the Hawaiian sugar in- 
dustry is included. In addition there are 
tables showing American and European beet 
sugar production 

H. D. Williams, 120 Broadway, N. Y.. 
has issued a descriptive circular on the 
Tulip Cup Corporation. 

Toland, Trimble & Co., 326 Walnut 
Street, Philadelphia, are distributing a study 
on General Electric common stock 

Huntington Jackson & Co., 43 Exchange 
Place, N. Y.. have prepared a descriptive 
letter on the Symington Company 

Comparative figures on U. S. Steel and 24 
other leading industrial companies have been 
prepared in tabular form by Harvey Fisk & 


Sons, 120 Broadway, N., Y. 











cities or states. 


Balanced Investments 


IVERSIFICATION is one of the fundamental principles of successful invest- 
ment, and is practiced by practically all great investors. Insurance companies, 
banks and other large’ operators protect their holdings by balancing Public Utilities 
against Railroads, or Foreign Governments against the obligations of our own great 


Whether you are investing on a large or small scale, the principle is the same. 
Diversification is a very wise precaution. The following list presents the opportunity 
to choose well and also widely. 


*Payable at 105 at maturity. 


giving complete details of any of the above Securities will also 








—— ‘ APPRO) 

Ss c RATE % MATURITY YIELD & 
Stamford, Conn. .......... Le eee abies 44 1930-64 4.00 
Portland, Oregon......... i Seiten Ce ee 5 1931-55 4.20 
ao ‘ee 5 1931-36 4.30 
Winston-Salem, N.C............ 1 oe eee 5 1933-36 4.35 
Prov. of Quebec, Can..................... 4l4 1950 opt. '45 4.70 
at, > RGR SRG Caen ... 44% 1945 4.90 
Central Pac. Ry. Gtd............... ee ee 5 1960 5.12 
Pacific Gas & Electric Ist Ref.......... hfe .. 8% 1952 5.40 
Wabash Ry. Ref. & Gen.................. ? 51% =: 1975 5.65 
St. Louis, San Fran. Ry. Co. Prior Lien “A” _. 4 1950 5.70 
Denver & Rio Grande R. R. Imp. ......... 5 1928 5.75 
New York Steam Comp. Ist Mtge... __.. 6 1947 5.80 
Toledo Traction Light & Power Co. Sec. 515 1930 5.80 
Duke Price Power Co. Ist Mtge... ........ » 1949 5.85 
Stevens Hotel Co. Ist Mtge. ..._.... 6 1945 6.00 
Chicago, No. Shore .- Mil. Ist Ref... _.. 6 1955 6.03 
Portland Elec. Power Co. Ist Ref. “B” . . 6 1947 6.08 
Trumbull Steel Co. Deb. (w. i.) ........ 6 1940 6.25 
Republic of Haiti Ext. Ser.“‘A”............ 6 1952 6.27 
A. E. G. (Gen. Elec. Co. of Germany) 7 1945 7.73* 


May we send you each month our pamphlet “Investment Securities,” in which are 
included all our offerings—Bonds, Short Term Notes and A cceptances? A circular 


THE NATIONAL CITy COMPANY 


Head Office: The Nationa! City Bank Building, New York 
Uptown Office: 42nd Street at Madison Avenue 


Offices in more than 50 leading cities of the United States and Canada 
11,000 miles of private wires connect our branches 


be sent on request 
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Insurance Stocks as Investments 


By A. MOTELLE 


This is the second of a series of articles. 





E have seen that a se- 
lection of fifty fire in- 
surance shares shows 
at present an average 
liquidating value 
based on net assets of 
$270. The average bid 
price of these shares 
is around $275. The 
asked price is not 

available for all of the shares, but, gen- 
erally, it is about 3 per cent. to 4 per 
cent. higher, making the theoretical asked 
price around $285, and the averuge bid 
and asked price $280. The average price 
is thus 103.5 per cent. of the liquidating 
value, i. e., 3% per cent. above the liqui- 
dating value; the latter allows nothing 
for the goodwill of the companies,—for 
the working machinery of the business, 
the field force, the management and con- 
nections—assets of rea] value. 

In calculating the equities of the insur- 
ance shares, the premium reserve, to the 
extent of 40 per cent. of its value, is con- 
sidered potential surplus. This is a gen- 
erally used ratio, but it is perhaps some- 
what too liberal for recent experience. 
The loss-premium ratio, with allowance 
for its slight growth in recent years, 
works out at an average of under 58 per 
cent., leaving 42 per cent. for the gross 
profit-premium ratio from which adjust- 
ments, &c., have to be deducted. The 
market is thus placing a low valuation on 
the equities of the insurance companies. 
This is due to their indifferent earning 
power and decidedly poor results revealed 
last year, and, for that matter, in the last 
five years. The marine business was es- 
pecially poor. 

As we pointed out in the preceding ar- 
ticle the liquidating value of an insurance 
stock, as computed in the customary fash- 
ion, must not be taken too literally. An 
insurance company’s surplus and reserves 
are an intrinsic part of the capital struc- 
ture of the company. An industrial com- 
pany that runs no such hazards as an 
insurance company may well, ina year of 
extraordinary prosperity, distribute to 
the shareholders all or most of the year’s 
earnings, especially if it has reached a 
degree where it does not require funds 
for further expansion, and if its business 
is of a fairly stable nature. Such a com- 
pany, if it has accumulated a large sur- 
plus in the form of cash or marketable 
securities, may even distribute this sur- 
plus in the way of special dividends to 
its shareholders. 








Capital Structure and Profits 


There is no intimate connection be- 
tween the strength of the capital struc- 
ture of an average industrial, public 
utility or transportation compary and its 
ability to do business and earn profits. 
The purchaser of electric power, or of a 
railroad ticket, or freight, or of a tank 
of oil, is not in the least concerned with 
the question of how much surplus and 
reserves the companies have. The ques- 
tions of capital structure, the financial 
strength as reflected in accumulated sur- 
plus and reserves and their quality, the 
equities, the policies pursued both as re- 


ADVERTISEMENT 








6: Guaranteed 
2/0 BONDS | 
Adair Protected Bonds are issued | 
by the South’s Oldest Mortgage 
Investment House and guaranteed 
by one of the strongest Surety 


{ 

Companies in America. 

| _ ADDRESS DEPT. B-21 

| Adair Realty & Mortgage Co. 

| Incorporated 
Exclusive Distributors 


| 

| 

1270 Madison Ave., N. ¥. Phone Caledonia 7160 
} ‘Ownership identical with Adair Realty & Trust Ce.” | 


| 














gards the building up or drawing upon 
the surplus as well as those that bear 
upon the distribution and liquidity of the 
assets, are in the case of the majority of 
industrial or public utility companies 
merely financial questions shedding light 
on the credit position of the company and 
the value of its securities, rather than on 
their commercial position. 

An insurance company must always 
take the view that an unusually success- 
ful year may be followed by an unusually 
poor year; that, in the nature of its busi- 
ness, no single year can set a standard; 
and that the profits or losses of one year 
have to be averaged up with the results 
as shown in the past or to be shown in 
the future. But even more than this 
consideration is the one that, to a very 
substantial extent, its good-will, and 
through that, its ability to command an 
increasing volume of business or even 
maintain its position in the industry, is 
dependent upon its financial strength, 
upon the solidity of its financial struc- 
ture. 

Some Aspects of Profits 


Strong reserves and surplus are thus 
something in the nature of “stock-in- 
trade” to an insurance company, since its 
ability to weather adversities and make 
good contracts depend upon its financial 
strength. For this reason the profits of 
an insurance company have to be viewed 
from a different angle from those of 
other companies; and its earning power, 
which determines the dividend power of 
the company, is almost exclusively de- 
pendent upon the income from invest- 
ments. The underwriting profits, and 
the profits from appreciation of securi- 
ties, actual or papér profits, if any, are 
generally used for strengthening the fi- 
nancial position of the company. Well 
managed companies rarely distribute in 
the way of cash dividends more than a 
portion, approximately two-thirds of 
their income from investments. 

As regards the earning power of the 
industry, a distinction must thus, there- 
fore be made between two different de- 
partments—the trading results of the 
underwriting business, and investment 
profits and income. As already said, a 
number of insurance companies (this 
does not refer to life companies), have 
been losing money on underwriting for 
several years past. Although the ratio 
of losses and expenses to premiums in 
the last seventy-four years has averaged 
under 95 per cent. the average has been 
growing higher in the last decade, and 
has passed the limit (100 per cent.) be- 
yond which the red ink income begins. 


Net Profits in 1924 


The results from the investment busi- 
ness were highly satisfactory last year. 
Total net profits work out 12.5 per cent. 
on the average market price. These, 
mostly paper profits, were due to the 
large write-ups—in accordance with the 
law—of the portfolio of securities, in line 
with the sharp upward trend in the se- 
curity markets, and, of course, must be 
considered in the nature of non-recurring 
profits, as all appreciation of inventories 
should be looked upon by conservative 
bookkeepers. Though, with the apparent 
downward trend in the yield of securities 
these profits are real, they go chiefly to 
swell the surplus; and, although stock- 
holders benefit from such an increase in 
their equities, chiefly through the privi- 
lege of subscribing to new stock at be- 
low-the market prices, (or through the 
value of such rights), there is no direct 
connection between an increase in the 
surplus from this source and the dividend 
power of the companies. 

These total net profits are the sum of 
earnings from the underwriting business, 
if any; interest and dividends from in- 
vestments; and profits from the actual 
zale of securities or so-called paper prof- 


its, i. e.. profits that might have been 
realized if the holdings had been sold at 
the market on the day when the audit 
was made. Naturally, if any of the above 
three sources of profits are negative 
quantities, they are considered as such, 
the net profits thus being the sum of 
positive quantities minus the sum of neg: 
ative quantities. The one source that al- 
ways gives positive resuits is income 
from investments. 


These net profits amounted to $34.9 
per share, i. e., 12.9 per cent., on the 
liquidating value. This means that last 


year the book equities of the insurance 
companies showed an earning power of 
12.9 per cent. But, as already said, most 
of these profits came from the apprecia- 
tion of the security holdings, which is not 
a steady and regularly recurring source 
of income. The ratio of total profits to 
income from investments amounte 

188 per cent., which means that of every 
dollar of net profits realized last year 
47 cents came from non-recurring sources 
and only 53 cents might be considered ag 
in the nature of regular earnings. 


Investment Income and Dividends 


Income from investments amounted t 
$18.5 per share, or 53 per cent. of the 
total net profits. Or, putting it diffe 
ently, total net profits were 1.9 times t] 
income from investments. This income 
may be taken as a measure of the real 
earning power of insurance compani¢ 
since, in the nature of the business and 
of the dividend practice of insurance 
companies over a number of years, it is 
only a part of the income from invest 
ments that is drawn upon for dividend 
disbursements; the rest of this incom¢ 
together with the underwriting profit 
if any, is put away in surplus or reserve 
against future emergencies, and in ord 
to strengthen the financial position 
the companies. 

Income from investments amounted t 
6.6 per cent on the present market price 
i. e., if all the income from investment 
(from which source the dividends ars 


largely paid) were distributed to the 
stockholders their return on the invest 
ment at present market prices of insur 


6.7 per 


ance company shares would be 6.7 | 
cent. Considering this income in relation 


to the book equities, which as we saw 
are, on the average, slightly below the 
market price, the return is slightly 


higher, viz., 6.9 per cent. 

The average dividend per share con 
sumed $10.5 per average share, or 58 
per cent. of the total income from invé 
ments—a conservative ratio, possibly 
forecasting somewhat larger disburse 
ments this year, or as soon as the unde 
writing losses and expenses are place 
under better control. 


t 


Results for Combined Companies 


When our selected insurance compani¢ 
are considered as a system, i. e.. whe 
we operate with so-called weighted aver 
ages instead of ordinary ones, the cas! 
disbursements show a consumption of 63 
per cent. of the total income from invest 
ments against 58 per cent. as above 
which is not far from the average rati 
of investment income to dividends 
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Yields Rather Low 
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Outstanding Features in the Commodities 


HEAT—Continued bullish reports 

from the rest of the world have 

somewhat moderated the enthusi- 
asm of domestic bulls, but our own mar- 
kets continue to move with lesser degree 
of dependence on the world markets than 
in former years. 

Before the war, the wheat importing 
countries of Europe produced on the av- 
erage some 375,000,000 bushels less than 
they consumed, making up this defi- 
ciency by imports of about 278,000,000 
bushels from Russia and the Danubian 
countries (about 200,000,000 and 75,000,- 
000 bushels, respectively), and drawing 
the rest from America and Australia. 
Since the war, Europe’s import needs 
have been filled mainly from the two lat- 
ter sources, European agriculture having 
emerged from the war in a semi-para- 
lyzed state. 

For this reason the European wheat 
situation has acquired in recent years a 
greater importance for American wheat 
raisers than it had before the war. Also 
for this reason, the progressive improve- 
ment in European agriculture, especially 
in the exporting countries, is of great in- 
terest. Russia and the Danubian coun- 
tries are likely this year to supply a fair 
portion of Europe’s requirements. 

Another consideration is the production 
of rye, which, in Europe especially, is 
largely used in place of wheat. While 
the European production of wheat this 
year is considerably better than last year, 
it is not quite as good as in the record 
post-war year of 1923 (leaving Russia 
out of account). Rye, however, promises 
a record yield. As it is customary to add 
up the two grains, Europe will probably 
produce this year its largest combined 
crop since the war. The Northern Hemi- 
sphere as a whole may produce a rye and 
wheat crop not much smaller than that 
of 1923. 

The Bank of Montreal reports as fol- 
lows on the Canadian situation: 

Wet weather during the past week has 
interrupted harvesting in the Prairie 
Provinces and rust is reported in Mani- 
toba and Saskatchewan. These factors 
will no doubt affect the yield and grade 
in the districts concerned materially. In 
other parts of the Dominion conditions 
generally are favorable. In Ontario har- 
vesting is progressing rapidly and 
thrashing in general. In Quebec continued 
fine weather has been beneficial to all 
crops. In the Maritime Provinces the 
outlook is satisfactory, but drv, warm 
weather is required. In British Columbia 
the drought has deen broken, a'though 
more rain is still needed. 


Range of Grain Future Prices—Week 
Ended Saturday, Aug. 22, 1925. 


WHEAT 
Last Week. Same Week 1924. 
High. Low. High. Low 
September 1.62 1.55% 1.34 1.22% 
December 1.62 1.55 1. 38%, 1.26% 
May 1.65 1.58% 1.45 1.32% 
CORN 
Last Week. Same Week 1924. 
High Low High. Low. 
September . 107 1.03144 1.24 1.11% 
December .. 8% Oo 1.20% 1.04 
May . - 1% RR 1.22 1.04% 
OATS 


Last Week. Same Week 1924 
High Low. High. Low. 
September 41 39% 6 7 


December 44 4214 59 50% 
May .. 41T™ ADS 621% 53% 
RYE. 

Last Week. Same Week 1924. 

High Low. High Low. 

September ....1.05% 1.01% 95% SAS 
December 1.09% -+1.0% 1.00% S14 
May 1.14% 1.10 1.07 DAS 


COTTON 


HE vagaries of the market have 

found expression in the market’s 

action on Mondany, upon the Gov- 
ernment’s estimate as of Aug. 16 of 13,- 
990,000 bales against an estimate of 13,- 
566,000 bales given in the report of Aug. 
Aug. 1, 1925. The Government is thus 
nolens volens, drifting toward the 14,000,- 
000-bale goal set by the trade. That the 
trade did not really have any definite 
price ideas was seen in that the price 
first declined and then in a strong move- 
ment regained all of the loss and more, 


By CH. 


KITSON 








Wholesale Commodity Prices, Saturday, Aug. 22, 1925. 





Last Previous Corresponding 

Commodity. Unit. Week. Week. Week, 1924. 
Adirondack spruce, 254..........cccce0e% 1,000 ft. $39.00 $39.00 $45.00 
er acvcxshcnctianacecaeeuneen . 1.76% 1.71% 1.42% 
SO i ER, « de ccs csadncdcectctus 1.23% 1.25% 1.35% 
Rye, No. 2, f. o. b. 1.16% 1.1414 9214, 
Jats, No. 2 white.............. 0% 51 _ 61 
Flour, standard Spring pts : 8.60@9.00 8.60@9.10 7.67 
DEE ‘x coewads .b0deenekcnganécaweel 100 Lb. 20.00@22.00 20.00@22.00 21.00 5 P 
Coal, bit., f. o. b. mine, Pitts., No. 8..Ton (net) 1.30 1.40@1.50 1.35@1.45 
oS OS SS yr res § .21 .20% 16% 
KO co cde pesangundckodssannkn Ton 3.20 2.90 3.00 
i ey Cnccceddaceunscacedsonnwedeewe Lb. po .14% 13% 
nee Lb. O912% .10% . 12 
Cotton, mid. upland PP reer er 23.65 23.60 27.80 
SN, TE paanededancsedeedeuvaadenaneass Gal. -20 -20 19 
SE, HE, Gee cc ccccnccosccesscsecsecvcatees Lb. 17% 17 15% 
Re oc acncessaeuseekeneeen Ton 20.50 20.50 20.00 
Sh Pn ++ se ceatnaechessenenndeawe Ton 20.76 Fe 21.76 
Iron, 2X. Phila yes Ser Ton 22.00@23.00 23.00 22.25 
Lard, Mid. West biecedndcusainamas 100 Lb. 17.95@18.05 17.95@18.05 14.10 
Dts Macsuweece du tencieedensedesescaccheen Lb. 10 0815 Os 
Dh, DD concestecatecesenseedshecsucel Lb. 44 .44 36 
Petrol, crude . . aco mike chee ieRinieae Bbl. 3.40 3.65 2.75 
TEE cacccdesecessauanes seeskecnstee aa 41.00 41.00 29.75 
Printcloths, 39-inch, 68-72s....¥d. S$POt ef oe ‘ion ‘ion 

: oe , Spo .f 0k, -09°4@. 001, 
Printcloths, 38%-inch, 64-60s...Yd. ; ( ri 0914 wie oe 
Rubber, Pl., Ist Latex, spots............... Lb. 83% 4 28 
Rubber, rib smoked sheets, spots............ Lb. 38 8144 26% 
Silk, Canton King Seng. gr. 14-16.......... Lb. *6.75 *6.30 6.30 
Silk, Japan, best, No. 1. ie gaa me 8 6.45@6.50 6.42%4@6.4714 6.15 
Sh i, Moses cn deeduesesnve sonenaawl Lb. VTS 0150 .0625 
Sugar, granulated . wale tanaamn kn lk eee eae ‘i 040 0F4 .0680 
St dt pwiathenbetichhansdadabndndsaieaniean Lb. -5T% .58 53% 
CD cnnetnnincdhsng ccdeeaeeeeanayseaaal 100 Ib. 5.50 5.50 5.50 
Sh: Dh Me cascervenseaedectasebdanuan Ton 35.00 35.00 38.00 
Wool, O., fine unwashed delaine, Boston....Lb. ie 3 mii) 57 
Wool, O., half-blood unwashed comb, Boston. Lb. 53 .53 55 
Yellow pine timbers, long leaf, rough, 6 ft. 

Pndaskd edeatancdaeaneeentd 20 ft. and under 52.00 52.00 48.50 
Zinc, East St. Louis deliv’y.............06-. Lb. 7.67% 7.55 6.25 

*Nominal 








ana then declined again, below the pre- 
vious trading day’s closing prices. Some 
private agencies have previously issued 
reports with estimates of as much as 14,- 
500,000 bales and more, and the Govern- 
ment’s report, though 424,000 bales in 
excess of the previous estimate, was con- 
siderat!y below the average of private 
estimates. 

But as we have had opportunity to 
point ont in these columns, the truth of 
the situation is that estimates at this 
time of the season are more or less mean- 
ingless. The realization of this well-es- 
tablished fact has been responsible for 
the confusion of ideas and price move- 
ments. The trend, however, remained 
downward. 

The only clear tendencies in the situa- 
tion are that the Government is viewing 
the crop prospects in a less bearish way 
than heretofore, that there has been on 
balance a material improvement in grow- 
ing conditions and that, judging from 
present indications, a fair-sized crop, 
probably in excess of normal require- 
ments, will be harvested. The crop is 
also some two weeks earlier than usual, 
which goes to explain the unusually high 
ginning figures for this time of the year 
—a condition that rarely has a bullish 
appeal. 

The possible damage by the boll wee- 
vil, the quality of the crop and last, but 
not least, the precise size of the crop, 
are still so many secrets of a closed book. 


Range of Cotton Future Prices—Week 
Ended Saturday, Aug. 22, 1925. 


Last Week. Net 

High Low. Closing. Ch’'ge. 
October ....23.57 23.25 23.35 — .16 
December ..23.83 23.50 23.62 — .13 
January ...23.33 23.02 23.13 — .15 
March . 23.65 23.30 23.39 - 17 
May . . 23.95 23.61 23.73 - 17 
Same Week 1924 
High. Ow. 
ee . .26.31 25.34 
December ; .. .25.92 24.68 
January wdien ..- 25.89 24.60 
March : 26.19 24.92 
May 26.29 25.10 

COFFEE 

HAT the stronger tendency in 


coffee, which can only partly be 

explained on seasonal grounds, is 
not due to the statistical position, but to 
other influences, is apparent from recent 
estimates of the next crop, consumption 
and carryover as given below. It is the 
improved position of Brazilian finances 
and the consequent greater freedom of 
using funds to keep up the price of the 
commodity that has much to do with the 
present rise. 


The improvement in Brazilian finances 
is seen in a number of ways. First, a 
number of Provincial governments show 
a materially improved financial position, 
some even a surplus in revenue. Then 
there is the estimate for the 1926 Fed- 
eral budget, which, though still showing 
a deficit, is only one-quarter of that of 
1925. The January trade figures, latest 
available, show an excess of exports over 
imports of some 63,000 contos. The 
stronger financial position has found re- 
flection in the improved credit position 
of the country as reflected in her ex- 
change as well as in the stronger price 
tendency of her Government obligations. 

Gerard da Centra estimates the world’s 
visible supply on July 1, 1925 at 8,000,000 
bags, of which 3,000,000 are in Brazil. The 
1925-1926 crop is tentatively placed at 
24,500,000 bags, of which 17,000,000 bags 
are Brazilian production. This gives 
total available supplies of 32,500,000 
bags. Estimating world deliveries at 
21,500,000 bags, the world’s visible sup- 
ply on July 1, 1926, is thus likely to be 
11,000,000 bags. It is generally con- 
ceded that the high price and the erratic 
markets have kept the “invisibles” at a 
low level, but a probable increase of 
3,000,000 bags in the “visibles” for one 
year is sufficiently large to allow for 
some replenishing of “invisibles” and still 
exercise a burdensome influence. This is 
reflected in the unusually large discounts 
of distant months below spot, the high 
level of which is a result of artificial re- 
strictions on shipments imposed by the 
Brazilian Government. It seems reason- 
able to expect that under present prices, 
production will continue to be in excess 
of consumption. But as long as Brazil 
is willing and able to withhold supplies 
from the world’s markets, whatever eco- 
nomic inferences one may be tempted to 
draw from a statistical analysis are of 
little practical use. They may even be 
dangerous. 

For a month or so the crop in Brazil 
will remain in its seasonally critical 
state, and bulls that have followed the 
advance will be tempted to make capital 
of whatever unfavorable crop rumors 
may find currency. They will do so 
much the easier since there is always 
more satisfaction derived from explain- 
ing a price movement by some natural 
cause (short crop, for instance) than by 
conceding that one is simply being, if 
even unconsciously, a part-in the ma- 
chinery of manipulation. Manipulation 
of supplies, a mild form of corner, is 
just as much manipulation as manipula- 
tion of a market, except perhaps that it 


requires less courage, is more effective 

and is less risky. 

Range of Coffee Future Prices—Week 
Ended Saturday, Aug. 22, 1925. 


Closing 

High Low. Aug. 21. 

September occas ee 19.00 *19.14 
October . vaenceksneee 18.35 *18.20 
December 7en6 a gue 17.00 +17.14 
January oa , *16.64 
March . .- .16.20 15.55 15.80 
i. Cdeas . 15.40 14.63 *14.80 
July 14.65 13.95 *14.15 


*Nominal. +Trading 


SUGAR 


ESS favorable reports from Europe 
and the probability of some cur- 
tailment by Cuba have somewhat 

improved the tone of the market. This 
found expression in the disappearance of 
“distress” lots as well as in the mainte- 
nance of the premium of distant months 
over spot, and in the slight firming of 
spot prices. 

We are, however, in a period of the 
year when crop reports, though furnish- 
ing some indications as to supply proba- 
bilities, are far from being determining. 
The uncertain elements in the situation 
are stili legion. 

First, the acreage. There, surprisingly, 
it is found that the big European pro- 
ducers — Russia, Germany, Czechoslo- 
vakia, France and Poland—all (except 
France) show material increases over 
last year. The largest increase is in 
Russia, =i:d how accurate the acreage 
estimates of that country are nobody 
knows. Although estimates of total 
world beet acreage make it a little over 
100,000 acres less than from 1924-1925, 
the figures are not final. They do, how- 
ever, reveal a rather slow adjustment of 
acreage to price. 

But more important than the acreage 
figures is the yield in beets per acre, and 
more important still the sugar content 
yield. Available reports for some Euro- 
pean countries indicate a considerably 
lower sugar content than last year. 

And finally, the rate of consumption, on 
which evidence is by no means uniform 
and convincing. Undoubtedly the world 
is consuming more sugar, but it has not 
been induced by the low price to consume 
more than a part, perhaps the greater 
part, of the excess production. Undoubt- 
edly, also, the rate of consumption is 
bound to grow sharply under the present 
uneconomically low prices. But some 
time must elapse before the world’s con- 
sumption can match the output at last 
year’s” rate. Consequently, though 
eventually an improvement in the price 
is a strong probability, the immediate 
future is almost exclusively dependent 
upon the crop returns. The unusually 
favorable conditions under which last 
year’s beet crops of the world were 
raised are scarcely l'kely to repeat them- 
selves, but by how much this year’s crop 
will be less than last year’s is a matter 
that will remain in the realm of pure 
guesses for some weeks yet, though a 
repetition of last year’s huge output is 
highly unlikely. 


Range of Sugar Future Prices—Week 
Ended Saturday, Aug. 22, 1925. 


' Closing 
High Low 4 2 

A ee oe os 
September ... ee 2.49 2 50 
October .... .. 2.63 2.62 #9 58 
December me oF 2.62 2 64 
January 2.71 63 *9 64 
March 2.77 2.69 270 
May 2.85 2.77 2.79 
July 2.92 > 7R 2’ RR 


*Nominal 


RUBBER 


LTHOUGH it is generally realized 
that eventually prices are bound 
to stabilize at considerably lower 

levels (we have discussed these price 
levels in earlier surveys), the trade has 
apparently come to realize that the pres- 
ent statistical position does not warrant 
any further sharp declines, and manu- 
facturers have re-entered the market. 
That the trade, however, expects a ma- 
terial easing in the situation some time 
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early next year may be judged fzom the 
widening of the discount of the January- 
March options. Whether in this ex- 
pectation it is right or not is a matter 
that the future will show. 

In the meantime, the theory of lower 
prices in the future is corroborated not 
only by the fact that present costs are 
only in exceptional cases as high as 
one-third to one-fourth of the present 
price, but by the official opinion of the 
British Government that the high prices 
are of a temporary nature. And while 
this is true, the questions are still open 
as to (1) what price will prove remu- 
nerative enough to assure the present 
world’s huge requirements for rubber 
without creating unwarranted large ex- 
pansion of acreage, and (2) when can 
such a price reasonably be expected to 
become a reality. Fifty cents is cer- 
tainly a fair price for rubber, and in 
due time it may not be more than 30 
cents. But it is not such a price as 
can rapidly enough re-establish the 
world’s output and stocks to the level 
of present needs. 

In the report of the Anglo-Dutch Plan- 
tations of Java, Ltd., just published, it is 
stated that the company’s entire output of 
high-grade rubber was sold to the General 
Rubber Company (a subsidiary of the 
United States Rubber Company) at the 
following prices ex factory Java: 1924 
at 1s %d per pound, against 1s l%d 
London average price for the year. The 
1925 rubber was sold on a basis of max- 
imum and minimum prices, the maxi- 
mum price being 1s 4d. A new contract 
for the coming year was made. Forward 
sales prices of next year’s crop average 
ls 10%d, or only some 45 cents per 
pound. Thus, so far, at least, American 


interests have proved to be shrewd 
buyers. 

The rubber controller for Malaya esti- 
mates as follows the net increase of re- 
leased rubber for the August-October 


quarter under the minimum duty: 


Tons. 
Standard production (for year)....... 262,000 
Ten per cent. increase on standard 
production for one quarter ......... 6,800 
Less deductions from ‘charitable”’ 
allowances to small holders... ‘ 900 
5.900 
Plus extra quantity available owing 
to revision of assessments of certain 
| ee bs déuatbsnertak 600 
6,500 


This is, after all, a very insignificant 
increase and represents less than five 
days’ consumption in the United States, 
counting working days only. 

For the year ended June 30, 1925, 
274 British rubber companies earned 
after bond interest £3,846,401, against 
£2,592,369 for the year ended June, 
1924, an increase of 48.4 per cent. This 
increase is smaller than might have been 
expected, and is due to the fact that most 
of the British rubber was sold on for- 
ward contract at considerably lower than 
the present market price. Of twenty 
groups of industries, statistics on which 
are compiled by The London Economist, 
only two, nitrates and motors and cycles, 
showed a larger increase in net profits, 
the decrease for all the twenty groups, 
representing 1,443 companies, amounting 
to 9.7 per cent. The more favorable 
outlook in the rubber industry has al- 
lowed an increase in the average divi- 
dend on the common shares from 6 per 
cent. last year to 6.9 per cent., the divi- 
dends being slightly above four-fifths of 
the earnings available for common 
shares. 


The United States Treasury 








HE steady whittling 
away of that portion 
of the public debt 
represented by Third 
Liberty bonds, which 
has been..the Treas- 
ury’s chief fiseal activ- 
ity since June 30, as 
reflected in the daily 
= statement, points to 
the rapid retirement of those securities 
until the remainder outstanding can be 
refunded without the placing of an un- 
wieldy Government issue on the market. 
So far during the current fiscal year the 
Treasury has redeemed more than one- 
quarter as many Third Liberty bonds as 
were retired during the whole of the 
fiscal year ended June 30, 1925. 


Retirement of Third Liberty Bonds 


Last year the Treasury retired about 
$111,000,000 of Third Liberty bonds. For 
the fiscal year to date $31,700,000 of 
Third Liberties have been redeemed. But 
there are approximately’ $2,800,000,000 of 
this issue still outstanding, and, although 
the previous disposition of intervening 
maturities has lessened the weight of 
these securities on the Treasury, their 
refunding presents the most important 
financing problem before the Treasury 
during the next three years. The Third 
Liberty bonds mature in September, 1928. 

Sinking fund retirements of Third 
Liberties, which have accounted for all 
of the retirements of these securities 
during the fiseal year to date, fore- 
shadow the application of substantial 
parts of this fund to the redemption of 
Third Liberty bonds during the next 
three years. The total Sinking Fund 
expenditures for the current and next 
two succeeding fiscal years will aggre- 
gate approximately $1,000,000,000, and 
although all of this amount probably will 
not be applied to Third Liberties, it holds 
appreciable possibilities of aiding the 
Treasury in reducing the total of $2,800,- 
000,000 of these securities outstanding. 

The approaching date of the maturity 
of the Third Liberty bonds and the prep- 
aration for their refunding has its re- 
flection in the progress being made in 
the settlement of the foreign debts owed 
the United States. In view of the recent 











funding agreement negotiated with Bel- 
gium and the contemplated early nego- 
tiations with France, Italy and the other 
foreign nations whose war debts to this 
country remain unsettled, the indications 
are that when the time comes to dispose 
of the final volume of Third Liberty 
bonds outstanding in 1928, these securi- 
ties can be refunded on a basis close to 
the arrangements being made for the 
liquidation of the foreign obligations held 
by the Treasury. 

Assuming that three years hence all 
foreign debts owed the United States will 
be funded into commitments of annual 
payments of interest and principal ex- 
tending over a period of some sixty years, 
the Treasury will then be in a position to 
arrange for the extinction of the some 
ten billion dollars of public debt which 
represents foreign loans made during the 
war at convenient intervals correspond- 
ing to fore:gn repayments. The Third 
Liberty bonds will be the first war-time 
securities to mature after a settlement 
between foreign debtor nations and the 
United States and presumably will be 
the first issue to be refunded in direct 
relation to foreign debt liquidation. 

While the Liberty bonds of the various 
issues outstanding bear interest, gener- 
ally speaking, at 4% per cent., they are 
now on about a 3.75 basis and the trend 
of Government bond market conditions 
seems to indicate that they will soon 
reach a 3.50 basis. The rise in the price 
of Liberties has pushed down the yield 
of these bonds so that they are now 
almost on the same basis as the funded 
foreign obligations. 


Adjustment of Refunding to Receipts 
From Europe 


The agreements which have been con- 
cluded by the United States with Great 
Britain and Belgium provide for in- 
terest payments at the rate of 3% per 
cent. annually after the first ten years. 
The premium now charged for Lib- 
erty bonds causes retirements to be 
Treasury to be made on approximately 
a 3.50 basis. Thus, if the bulk of the 
foreign debt is to be repaid with interest 
at 3% per cent., it being borne in mind 
that there have been no reductions made 


Continued on Page 266 











What Form of 
Investment 


Is Best? 
“Investing in the common stock 
Companies which have possibilities 
to prove more profitable than the purchase of bonds,”’ 
says John K. Barnes, writing the June Century. 
“‘Whether this is the best time t: ike such investments 
might be open to question, for stock prices are now at 
rather high levels.” 
Mr. Barnes, who is well known 
ity, could have added truthfully 
may have difficulty (1) in sele 
in deciding the proper balance 
and (3) in determining the most 
the market.”’ 


large, well-managed 
of growth, is likely 


investment author- 
individual investor 
1e best stocks, (2) 
bonds and stocks, 
rtune time to enter 


It is just such information that the B nire Economic Service 
gives its clients—has been giving then enty-one years. And 
clients have found this advice accurat ‘tual case of an indi- 
vidual who without any specialized ent knowledge, made 
26% average annual profit over nine years recently 
came to our attention.) That reasing numbers are 
turning to Brookmire for reliable, p1 e guidance in investment. 


What the Brookmire Investment Service Is 
What it Does 


The Biookmire Service is based or 
out 21 years ago by a group 
proved accurate. 

It is concerned with both stocks 
consultation on individual problem: 
It is distributed in bulletin form 


ent formula, worked 
usiness men; tested, 


It includes personal 


fortnightly, monthly. 
ot interest gamblers; 


It is not a “get rich quick’’ schem« 

is not intended for market plunger: 

Its purpose is to enable indivi id uals ke a better-than-average 
return from their invested canitel lirected to intelligent 


consistent and sat- 


— 


men and women who are desirous 
isfactory results. 


It is subscribed to by thousands of ls who have found it 





profitably accurate. It is used i i colleges and univer 
sities for economic instruction. It national and inter 
natior.al industrial and banking fiin w are: 

INDUSTRIA 
Armour & Co. zo | ted aanks-Morse Co 
Bauer & Black Body Corp 
Bridgeport Brass Co ral Cigar Co, 
Carnegie Steel Co ral Motors (Corp 
Chain Belt Co. Goodrich Co 

FINANCI 
Bonbright & Co Equitable T: Hornblower & Week 
Brown, Shipley & Co Federal Rese \. Bb. Leach & Co 
Central Union Trust Co. Guarant rT Northern Trust Co 
The Cleveland Trust Co. Hayde ‘ ‘ 

UNIVER 
Boston University Cornell Universit gh University 
Brown University Dart: I F hwestern University 

State University 


Columbia University Harvard 









and monthly 

cise, brief and 
clients have 
consultation 











iata on fundamenta 
etermining stock market 
e recommendations 

curity price averages 
corporate bond 


(1) Investment 
bond purchases ; 
tions. 

(2) Business 
statistical data; 
ness outlook. 
Send for our special folder, 
a concrete example of Brookmire a 
this Service furnishes. 


BROOKMIRE 


situation attract 
specific recommenda 


conditions ; 
securities and bu rices 


Profit For Nine Years 
t shows precisely what 


26 |, Ave Se 


7 


purpose of your Investment 


ECONOMIC SERVIC E INC. 
15 Wese 45th Strect New York 
Send your new booklet and informat ining the scope, record and 


Name. 


Address 


TA.1001 
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+ CUE YRDING to cable ad- 
vices from the Vienna 
Chamber of Commerce, 
optimistic forecasts are 
made in regard to 
prospects of business 
in a number of lines at 
the impending Autumn 
Fair. A large influx of 
buyers, representing 
the farming interests 
in Austrian provinces 
- and in neighboring 
is anticipated, as the demand 
from the Bal- 
Russia and the near Orient has been 
some months. The outlook 
for the Austrian textile industry is also 
good, in view of the labor situation in 
other important manufacturing countries 
lu England and in Czechoslovakia tex- 
tile workers are on strike, and in Saxony 
a lockout has been declared 

A brisk business is anticipated in fuel- 
saving appliances and in light motor ve- 
hicles. The situation in the labor market 
ix practically stationary, though an in- 
crease in emigration is noticeable. For 
some time a number of workers, mostly 
textile hands and unskilled laborers, have 
been finding employment in France 
There has been slightly greater activity 
recorded on the Bourse during the last 
few days. Varliament will meet on Sept 1 
for the first reading of the Government 
Budget bill for 1926, after which procedure 
the Austrian Cabinet will be able to claim 
at the forthcoming meeting of the League 
Council a complete redeeming of all its 
pledges 
According to cable advices, the Vienna 
street demohstrations are largely exagger- 
ated. The most authentic reports indicate 
that the police had the situation in hand 
at all times, and that no serious disturb- 
ances occurred. The demonstrations were 
caused entirely by irresponsible hoodlums 








countries, 
for agricultural machinery 


kans, 
increasing for 


German Securities 


The market in German Government 5s 
hes improved considerably. From a clos- 
inst price of around $330 per million marks 
a week ago Wednesday prices advanced to 
about $475, with the last sale on Tuesday 
meht around $450. German stocks have 
alsa advanced, in some cases as much as 
% per cent. over the prices of the previous 
week. 

The latest speech by Hindenburg has 
made a very good impression in Germany 
as well as in other countries. The inaugu- 
retion of ‘‘future’’ trading is expected to 
result in considerable relief for the Berlin 
money market, and will be a great facility 
for brokers, who will have to clear their 
transactions but once a month. The Ger- 
mar money market is getting easier; rates 
for stock loans now range from % to 11 
per cent. 

Record crops are expected in 
aa well as in other European countries 
Russia is again in the market as an ex- 
porter of barley and rye, and as France's 
needs are reported to be fully covered by 
her own wheat crop, it seems probable 
that imports of grain from America will be 
amall. 


Germany 


City of Munich Loan 


The $8,700,000 City of Munich (external 
loan) 7 per cent. serial bonds, offered this 
week in New York are due $435,000 each 


year Aug. 1, 1926, to 1945, inclusive, at 
prices ranging from 100 to 98%, to yield 
7 per cent. for 1926 and 1927 maturities, 
7.12 per cent. for 1928 maturity, 7.25 per 
cent. for 1929 and 1930 maturties, 7.50 per 
cent. for 1931 maturity, 7.60 per cent. for 
1932 and 1933 maturities, and 7.5 per 
cent. for maturities 1934 to 1945. The 


bonds are not subject to redemption by call 
‘before Aug. 1, 1930, after which they are 
redeemable as a whole or in part on such 
date or on any interest date thereafter, on 
sixty days’ published notice at 108 and 
accrued interest. 


Germany Seeks $300,000,000 Loan 


According to a Washington dispatch, re- 
ports from Berlin that Dr. Hjalmar 
Schacht, President of the Reichshbank, is 
planning an early visit to the United States 
are interpreted in official circles as fore- 
shadowing a demand by Germany for more 
American credit to prevent the failure of 
the Dawes plan. 

Germany is said to be facing a serieus 
problem through the fact that short term 
eredits obtained in this country are he- 
ginning to mature at a time when funds 
for meeting reparations payments must be 
provided, 

According to the belief in official quar- 
ters, Dr. Schacht is coming to this coun- 
try to endeavor to induce American bhank- 
ers to refund on a long term basis the 
three and six months commercial credits 
which have heen granted German interests. 

It is estimated that hetween $250,000,000 
and $300,000,000 in short term = credits 
have been obtained by German borrowers 
in the United States and the maturities of 
these obligations are approaching 

Also it is expected that he will ask for 
new capital on a long term basis. 


Dr. Schacht is said to hold that short 


term financing is dangerous for Germany, 
since any 


sudden change of conditions 





Foreign Securities in American Markets 








: Week Ended Aug. 22, 1925 
The par value of listed toregu oG.:us ia the wwew York market for the 
week ended Aug. 22, 1925, and for the year 1925 to date, together witli: 
comparative figures for the same week in 1924, was as follows: 
N. ¥. Stock 
Exchange N. ¥. Curb 
Last week $10,488,500 $995,000 
Previous Week 8,596,900 921,000 
1925 to Date . 252,747,400 39,361,000 
Same Weck, 1924 14,006,000 1,037,000 
1924 to Date 354,627,300 31,715,300 
High. Low. 
10 Foreign Government Bonds 102.71 102.57 
FOREIGN GOVERNMENT SECURITIES 
Previous Year Same 
Last Week. Week. toe Date. Week, 1924. 
British cons. 24%s. 5644 565% 56% 584@ 55% 574%4@ 57% 
British 5s .1014%@101% 10134@101 102% @ 99%4 10134@1013% 
British 4%s 96%@ 95% 95% 95% 97544 93% 97444 97% 
French rentes (in 
Paris) ....+. 46.70@45.80 47.50@ 46.90 51.75@42.55 54.15@53.15 
French W. L. (in 
Paris) 59.10@ 58.55 58.80@58.25 61.00@ 52.95 68.15@67.60 








tending for the moment to lessen confi- 
dence in German prospects tends to caus¢ 
the bankers to call their loans at maturity 
Long term financing on the other hand, in 
Dr. Schacht’s view, would enable Germany 
to weather temporary storms without 


straining her credit. 


Sale of German Automobile Plant to 
American Interests Expected 


According to press reports, technical re- 
ports upon which an American offer for 
the purchase of the Aga Automobile Works 
from Dr. Edmond Stinnes will be based 
are on the way to New York. According 
to the Berlin representatives of the Ametri- 


-ecan financial group which is still unidenti- 


fied, 12,000,000 gold marks is the probable 
price, but nothing can be decided unti! the 
reports reach the home office eight or ten 
of raw materials 


days hence. Purveyors 
have advanced sufficient funds to cove! 
for the ensuing three weeks 


the payroll 
apparently on an American guarantee 

Engineers’ reports show the plan‘ 
equipped with modern American machiner 
operated by efficient workmen under a 
modern management system. The outp 
of the Aga per man employed is doubk 
that of any other German automobile fac 
tory, it is asserted. The auditors’ repor* 
shows the Aga returned 12 per cent. a 
year net profit during the time since Ed 
mond Stinnes took hold and that receni 
financial difficulties were occasioned by re- 
fusal of banks to discount their bills of 
sale as was the custom in the past. 

American capital will finance future Aga 
needs if the deal is concluded, freeing the 
plant entirely from German banks. It is 
planned to have American engineers and 
executives operate the plant, introducing 
American production methods, through 
which it is believed the output can be in- 
creased 0) per cent. with the same number 
of employes, enabling a considerable lower- 
ing of the present sales price. 


1920 City of Christiana Loan to be Called 


lormal notice of plans for redeeming the 
1920 City of Christiania loan has been re- 
ceived by Kuhn, Loeb & Co. of New York. 
The loan will be called for redemption as 
a whole on April 1, 1926, at 110 and ac- 
crued interest 

Preparations have been under way for 
some time by authorities of the city, now 
Oslo, and financial arrangements were re- 
cently completed to permit redemption of 
the bonds 

The action is another bit of evidence of 
the steady recovery taking place in Nor- 
way. The Bank of Norway recently re- 
duced its bank rate, while exchange on 
Oslo has steadily advane ed toward parity 
in recent months. 


Finnish Timber Export Financing 


The National City Kank of New York and 
the New York Trust Company have ex- 
tended credits totaling $15,000,000 to the 
Bank of Finland to finance exports of Fin- 
nisk lumber. The Bank of Finland will 
apportion the funds to individual lumber 
exporters as needed. The Finnish lumber 
industry exports most of its products to 
London, and at times has arranged its 
financing there, but money is obtainable 
at more advantageous terms in New York 
thar in London at present. 

The new credits are described as pure ly a 
private banking transaction and have noth- 
ing to do with the credit of $15,000,000 
established with the National City Bank 
by Finland several years ago. The Gov- 
ernment credit was established to stabilize, 
but, it was learned vesterday, has neve! 
been utilized because of the favorable trad 
balance of Finland. 

It was reported that a $10,000.00 bon 
issue of Finland will be floated shortly in 





the New York market. Such a loan would 
be in connection with plans being made in 
Finland for the restoration of the gold 
standard. The Finnish Diet, it is under- 
stoed, will act on the gold standard plan 
next week. The finmark has been ruling 
steady at about 2.52 cents recently in the 


New York foreign exchange market. Par 


is 19.5 cents. 


Economic and Industrial Conditions in 
Denmark in July 


The value of the Danish crown, which 
increased steadily in the first six months 
of 1925, advanced almost twice as much 
in July as in the entire preceding six 
months. Transactions in bonds on the 
Copenhagen Exchange were greater in 
July than in any other month this year, 
but the volume of stock transactions was 
relatively small. The wholesale price in- 
dex of the Statistical Department fell 11 
points in the month, nartly on account of 
the increased value of the crown and part- 
ly on account of falling prices, especially 
of provisions and foodstuffs, on the world 
market. 

The trade balance made a considerably 
better showing than in July last year. 
Exports of agricultural products continued 
large. Industrial unemployment was 
greater than in the corresponding month 
last year, but conditions are improving 
and the difference between this and last 
year is decreasing month by month. 


MEXICO AND CUBA 
Mexican Bonds 


The Mexican market has at last re- 
sponded to the consistent purchases which 
have been noticeable in the last few weeks. 
The buying was done very judiciously by 
picking up the floating supply, and as 
soon as this became exhausted, a sub- 
stantial advance took place. 

The advance spread to the railway bonds, 
which jumped from two to three points. 
The public, which has kept aloof from 
Mexican bonds for many months past, was 
attracted by the low prices and came in 
as a substantial buyer. No special news 
became known as to any immediate action 
on the part of the Mexican Government 
to resume payment of interest, but rumors 
are still circulating that negotiations to 
this effect are actually taking place. 

‘ord Motor Company 

Ford Motor Company's Mexican plant is 

assembled cars and 


now turning out 
trucks for distribution in that territory. 
In all essential details the Mexican plant 


is similar to Ford plants in other foreign 
countries and in the United States. Pres- 
ent facilities permit of chassis assembly 
only; additional equipment is being in- 
stalled for body building and enameling. 
This is Mexico's first automobile fac- 
tory and it is considered a show place of 
the city as much as an industrial enter- 
prise by the citizens and Mexican Govern- 
ment officials. The plant is housed in a 
two-story building of 48,000 square feet 
of floor space which has been remodeled to 
conform with Ford standards of produc- 
tion. General offices are in the building. 
The company now has eighteen foreign 
plants and associated companies. In addi- 
tion to Mexico City, plants were estab- 


lished this year at Pernambuco, Brazil, 
and Yokohama, Japan. 
Mexican External Debt 
Bankers who have kept in touch with 


the Mexican situation say that they would 
not be surprised to learn of an early agree- 
ment reathed regarding México’s external 
debt. Mexican Government officials have 
declared several times that the formation 
of the mew bank of issue was the only 
step to he taken before the resumption 


Lamont-de la 
now 
on Sept. 1 
with a paid-in capital of 30,000,000 pesos. 


under the 
This bank, it is 
will open 


of payments 
Huerta agreement. 
definitely learned, 
Conversations are now going on with a 
view to changing some of the provisions 
of the debt agreement, and it was gen- 
erally believed yesterday that an impor- 
tant announcement will be made concern- 
ing the debt in a short time. This belief 
is associated with recent strength in Mex- 
ican bonds, which have advanced several 
points. One report was that the Mexican 
(government is preparing to refund a num- 
ber of the bonds and will pay up the back 
interest. 


Cuban Sugar Crop 


Although grinding is not yet completed, 
it is expected that the total Cuban sugar 
crop, according to advices from Havana, 
will amount to about 5,131,000 tons and 


will be the largest on record. 
FAR EAST 
Japanese Economic Conditions 
Economic conditions have taken a turn 
for the Setter, as compared with the first 
half of the year, according to Masayasu 
Naruse, President of the Fifteenth Bank of 


economic and 


Tokyo, in his survey of the 
recent- 


financial conditions of the country 
ly completed. 

Mr. Naruse notes that the 
and attendant depression in the rural com- 
munities during the past few years is now 
telling severely, yet farmers are beginning 
to realize some small profits by the high 
rice and silk cocoon prices. At least, he 
offers, the slump cannot go much worse 

The anti-foreign economic riot in China 
is destined to die naturally and then the 
demand for Japanese commodities will 


devastation 
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spring up almost over night. Mr. Naruse 
continues: 

“The relaxation of the money market 
will continue into the latter half of this 
year and the crisis should come in Sep- 
tember. This year's silk fund was touched 


heavily, due to the high silk cocoon price, - 


and the refunding wili not be completed 
before the middle of August. The refund- 
ing will cause the flooding of idle money 
on the local market and relaxation will 
ensue. 

‘*‘No such optimistic views are to be em 
tertained regarding the general financial 
situation. The excess of imports over ex- 
ports in the country’s foreign trade be- 
speaks for this.. Nobody ever expected 
that Japan’s excess of imports over exports 
for the first half of this year would total 
to such an enormous amount as 510,000,- 

yen, 


Conditions in China 


Chinese conditions are comprehensively 
stated in a letter received last week by 
Woodward, Baldwin & Co. from one of its 


“As to a revival of American piece 
goods trade in China there is a possibility 
if.the boycott of British goods continueg 
and is serious. In the past Chinese boy- 
cotts have never been complete and have 
always. petered out. The present con- 
ditions are so bad that even if there was 
a desire on the part of Chinese to buy 
American goods it would be extremely 
hard and dangerous to do business. 

“Conditions during the past two weeks 
have improved to a certain extent. The 
Chinese generally thought the strike 
would only be an expression of feeling to 
last at most two or three days. Many 
Chinese have expressed themselves to the 
effect that if they had had any idea the 
strike was going to be what it has turned 
out to be they would not have agreed to 
close at all.’’ 
Hongkong’s Exports to the United States 

States 
Declared exports of merchandise from 


Hongkong to the United States totaled 
$2,395,554 during the second quarter of 


in 1924, according to Consular advic 
the Department of Commerce T} 
especially remarkable since the 
was made in spite of the unsettle: 


tions in South China during the last W 


menths. 


Work Begun on Big Otaki Dam 


Preliminary work has been started 
preposed Otaki Dam on the Kiso 
Japan, which will be the biggest 
Japan and will be one of the highe 
in the world. The dam is being bi 
the Great Consolidated Electric 
Company, known as the Daido Com) 
and will be two and one-half r 
size of the Kiso No. 6 dam of the 
Company, which was completed 
cember out of proceeds of the 
Daido bond issue which was offer 
United States by a banking syndicate 
last Summer, headed by Dillon, Read & 


AUSTRALIA 


New Australian Financing 


rm 





Far Eastern representatives. Some ex- 1925, an increase of more than $200,000, The opinion prevails among mem) 
tracts read as follows: compared with the corresponding period Australian banking houses that the 
ADVERTISEMENTS. ADVERTISEMENTS. 
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The quotations below are averages of the prices submitted by the firms whose key numbers appear bei 
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Key and Index to Open 
Security Market 


111 Broadway a..x. 
See Page 20. 


210 Ne. Amer. Bidg., 


1—Pynchen & Co., 
Phone Rector 0970. 
2—E. W. French & Co., j 
Phila, Phone Walnut 6844. See Page 252. 
3—C. B. Richard & Co., 20 Broadway, N. Y. 
Phone Whitehall 0: 300. See Page 20. | 
4—Jerome B. Sullivan & Co., 42 B’way, N.Y. | 
Phone Hanover 0600. See Page 20. j 
5—Tobey & Kirk, 25 Broad St.,.N. Y. | 
Phone Broad 5160. See Page 252. 


| 

6—Henry L. Doherty & Co., 60 Wall St., N. ¥. | 

Phone Hanover 1600. — Page ‘O52. | 

1—Farr 4 oe. ae A St., 
Phon 


ata Lachenbruch 

14—Morrison &£ Townsend, 120 B’way, N. Y. 

1Lb—W _ & White, 149 Broadway, N. Y. 

16—American Founders Trust, 5@ Pine St., 
N. ¥ 0606. 


1j—J. 8. 


&—John J. O’Kane Jr. & Co., 42 B’way, N.Y. 
Phone Hanover 6320. 
11—Dillon, Read & Co., 28 Nassau St., N. Y. 
Phone John 3000. 
—Minton & Wolff, 30 Broad 8t., Y. 


Phone Broad. 4377. See Pune 252. 


& Co., 42 Bway, 
Phone Hanover 5600. 





Phone Rector 2850. 


one Hanover 0880. See Page 254. 


Phone John 
Bache & Co., 42 Broadway, N. Y. 
xy Ra Hanover 3600 


3s & Co., 120 Broadway, N. Y. 
Phone _ 4 8501. 





20—Steelman & Berkins, 20 Broad St 5 
one Hanover 7500. 
21—Gude, Winmill & Co., 11 
Phone Hanover 7520 
23—Abraham & Co., 120 Broadway 
Phone Rector 7260 
24—-McCann & Co., 50 B road St., N. ¥ 
Phone Broad 1527 
25—May & Co., 15 Broad &t., N. ¥ 
Phone Hanover 1709 
26—Baker, Kellogg & Co., Inc 
Phone Rector 4866. 
27—Charles Head & Co., 
Phone Rector 9450. 
28—McCown & Co. Franklin 
Phila., Pa. Phone t 
Cortlandt 6250 (N. Y.) 


Wall 


, 120 B’wa 
52 Broadway 


Trust 
nhot 


$15,000,000 
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GOVERNMENT—BONDS GOVERNMENT—BONDS—Continued 
ARGENTINA: MEX1ICO—Continued: ; 
Key. Bid, Offered. Key. Bid. Offered. Key 
1 Argentine Rescission 4s, 1896-99 (stg.). 75% ae 4-28 te, 2000, Siete: . ae iccasvaes Be atone 264 27% | 3-4 
26 Argentine 58, 1900-1945 .....---.++.+++ a 4-22 Certificate B scrip peg Seka t canleakiren 1% 21 3-4 
26 Argentine unif. 4s, 1806...............- 70% 71% | 4-23 SOC I TE. x knt:e bs s0naeedaeses 17 183 
AUSTRIA: 4 bh Cruz & Pacific 6a aati 2 ade's0 18 20 
. ' _  £ &S Ree eee ae 20 21 
3° Austrian 6s, 50-year (per kr. 1,000,000). 7% 9% | 4-23 6s, Treas., Series A 1. emall...... 3% 37%, 
3 Austrian 6% Treas. (kr. 1,000,000)..... 15 22 Mexican 5s, assented, 1899 ............ 364 36.5. CUBA 
BELGIUM: 4-238 6% Treas., Series A, "1983. large....... 37 38% Key 
RD 4-22 a RES ree 4% a! 7 
1 Belgian Govt, restoration 5s, 1919..... 30 32 4-23 Internal in Sa ep : te 
BRAZIL: 7 ee i eee, Ss NS aos seawsips de 16% 17% 4 
4 a ee oe SS. Ree 14 16 26 
1-3-4-26 Brazilian Govt. 4s, 1889 (sterling) . 47% . ® Is 16 2 
3 Brazilian Govt. 4s, 1910 (pounds).’..... 43 Hf 44% | 3 ae 4 4 ie “1826 Pokaan rae sess 25, 2, 
1-8 Brazilian aoe Rescl. 48, mee (te.). & sen | 4 3% interest 20-year scrip............... 6° 8 
i Braailian Govt. is 1883 (pounds)... 30 51 4 Natl. Ry. of Mexico 2-year notes...... 15 22 Peer 
1 Brazilian Govt. 3c, 1895 (pounds)..... 57 pute “4 Natl. Ry. of Mexico 3-year notes...... 25 30 - BRAZI 
NORWAY: i 
CHILE: 
ne 7 1-3-4-28 Norway 6s, 1920-1970 (kroner)....... 199 204 a 
a aa ° ° p 
, Z pone rey pe OS ee 115 120 1-3-4-28-26 Norway 6s, 1921-31 (per kr. 1,000). 198 202 
26 Come Cane OB. 2. BD ives ctescccsvacs 109 = «112 POLAND: INDUSTR 
COLOMBIA: 3 Poland 6% ext. 1940 (in per cent.)..... 67 BS on 
1 Colombian Govt. 6s (external 1913-47) aes ni 3 Poland % zloty (per 1,000)............ 40 50 Ke 
GOREN. eee s cnc kitccasscoscescsoecnc 4 RUSSIA: : 
COSTA RICA: : i% Tanten, 1206 (per 1,000 rubles)...... 6% 7% CZECI 
a. om a D a MY SNS. a0.s's ss. ob s¥0b0es oe 21 3 . 
1 Rep. My Rica 5s, '58 (sterling and ee a 3 6th War Loan Bite 52 OR aes a} ; 8 
Pe ) eee eee eee eee ee eee 3 | ye REPS NER RARee genie 13 ER 
CUBA: : a 58 SS Se ee 11 13 a4 
23 Cuban Internal 5s, 1905.............. 93 94 -xterna Settee eee eeseeeeeeeeres 11% 13 3.4 
1-28 Cuban Port te (rs. loan of 1918), “<< 3 mmtersal C798, C. Dee. 6 ics cccsccscces 1% 13 3.4 
TE EE a Sodas ca esives sue ssa 96% 97% URUGUAY: a4 
CZECHOSLOVAKIA: 1-96 Uruguay Govt. 3%, F., M., A., M 3-4 
. ‘ ‘ (sterling) > 63 5-4 
3 Czechoslovakia Prm. 4%s (per ke. 1,000) 22% 2 SLOTUMB) see e ccc cecacrecccces 7m 62 5 3 
3 Czechoslovakia Loan 6% (per ke. 1,000) 20 24 | 3-4 
DENMARK: MUNICIPAL—BONDS ty 
' 9 
26 Denmark 3s, 1894 (per kr. 1,000)..... 138 142 : AUSTRIA: 
FINLAND: Key. Bid. Offered, 
3 Finland 5% (intesnal), (per finmarks ' 3 Vienna 5% .. 10%, «13% : yes 
LOGO) .ccccccccnese ob sovcccaccecer 16 19 3 Vienna 7% oa." INDI | 
FRANCE: AUSTRALIA: : 
1-3-4 French Govt. 4s, 1917 (per fcs. 1,000) 22 ° 23 1 Brisbane 6%4s, 1941 (sterling).......... 102 105 = 
3-26 French Govt. 5s (Vict.) (per fes. 1,000) Hu, a BRAZIL: - = 
1-3-4 French Prem. 5s, 1920 (per feces. 1,000) 33% 33% 1 * Pelotas, City of, 1 1, a - 
3 French 6s, 1920 (per fes. 1,000)....... 30% 316 | 1-26 Sao Paulo oo ee ee Ht 
: : 23 Sao Paulo guilder Ticichentes Secseeene 403 410 3 
GREAT BRITAIN : ; _ 26 PO Pe GI IN 655-05 bcc wtdcedeecacs 79 80 ; 
1-4 British Govt. Victory 4s (sterling), 1919 7% S94 obnimeee ER 
+ O8LOV H 
GERMANY: : “ 3 Carlsbad a et bub Cte Sa esRb aes 12% mM ; : 
24 German Govt. W. L. So (per mks 1. 4 | 8 Prague 48.2.2... Raheem tee 
3-4 German Govt. 4% ‘and 5% 1922 (per GERMANY: ot 
WG, BAGGED occ nccccccccccccesces % 1 3-4 Berli RR2- _ - 
3 Prussian Consol, 34s (per mks. 1,000). 70% cy Shee hoevedl ewer Gar nie, m4 foe 
dae fa 8-4 Berlin 4s, 1919 (per mks. 1,000)... % s , 
ITALY 3 ‘ 1% 4 
ase “lusign Govt. so, 1926 crrean) (per lire | EE Berl Mig tas perma 005.0000! 0 af 
\ | eerreeeeer eee te ee st eteseeereces ‘ 3-4 Coblenz 1897- 1910 ( r mks. 1,000). °° °° 7 4 
3 Italian Consolidated War Loan 5s, 35 - 3-4 Cologne 1900-1912 jour mks, 1 G00). * oe - ~ : AUST! 
WDIG (live) .... cece er neccccerrececees > ‘ 3-4 Cologne 8s, 1923 (per mks. 1,000,000).. 10 oF Kes 
JAPAN: 3-4 Dresden 1875-1913 (per mks. 1,000)... 7 11 | — 
. ,a ; 3-4 Dusseldorf pre-war (per mks. 1,000).. 7 Oo | g-4-1 
. qs oo (t at B% en — ¥ 82 x3% | 3-4 Essen 1894-1913 (per mks. 1,000)...... 8 2 | 3-4-1 
- ©. en we eensere 3-4 Frankfort pre-war (per mks. 1,000). 74 10%] 38-4 
MEXICO: 7 Aer oo nah Rey (oer mn. 1 000) . 10 25° | 4-17 
§ 5 00 | are. BEE 37%, 38 2 ra. a r mks. 4 } 5-4-1 
‘ 3s, 1943, £500 ond PRUE: o0's veg eises cds 3536 3-4 Hamburg pre-war (per mks. 1,000). 1% 2% 
4 5s, SS SE naodicns-0n0 Pe OPT 35 36 3-4 Hamburg 44s, 1919 (per mks. 1,000 000) 125 1 | ERM 
4 4% 1945, French issuc mets ycscncs 23% 24% 3-4 Hamburg 1919, smal) (per mks. 1,000) . W 3) 6 | 84-97 
4 4s, 1945, French issue large [ey 27 2a, 3-4 Leipsic pre-war 4s (per mks. 1,000)... .. 6% 944 | 4-17 
4-238 e Re tees 23% 24% 3-4 Munich &8s, 1923 (per mks. 1,000,000) . 10 i a ee 
4 4s, 1954, £100 and f£206.. 21% 22k 8-4 Munich pre- war (per mks. 1,000)...... & 11 | 9.4.17 
4-22 Certificate A, scrip ...... 4% 5 3-4 Nurnberg pre-war (per mks. 1,000). 7 10 «| g-4-47 
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RICES were influenced 
to some extent by call 
money conditions on 
Monday and a possibil- 
ity of a rise in the rate 
caused weakness at 
the opening. When the 
renewal rate was set 
at 4 per cent. confi- 
dence was to some ex- 
tent restored and sevy- 
eral new favorites were 
pushed forward in 

strong fashion. Following mid-day the call 

loan rate was raised to 4% per cent., 
which served to slow up the forward 
movement. Several issues in the rail group 
moved forward despite the rise in money 
rates. Among these were Seaboard Air 

Line, Texas & Pacific, Western Pacific 

Western Maryland, Pittsburgh & West 

Virginia, Gulf, Mobile & Northern, Mis 

souri Pacific, Atlantic Coast Line and New 

York Central 
Among the individual stocks to advance 

strongly was Allied Chemical, which moved 

above 100) and closed with a gain of four 
points. The company is attracting a large 
following marketwise on account of its 
strong cash position and in consequence its 
extra distribution possibilities. Interest still 
continued to be manifest in the motor 
stocks with Chrysler showing a gain for 
the day of nine points and Nash a loss 
of eighteen points. General Electric was 
passed by General Railway Signal when 

the latter company's stock reached 340, 

and showed a net gain of 25% point» A 

slight drop in the price of Fleischmann 

after the declaration of a $1 extra divi- 

dend showed that many had expected a 

largér disbuasement 
A sharp advance in motor shares 

curred on Tuesday and such issues as 

White, Chrysler, VPierce-Arrow and Chan 

dier were most actively bought. The in 

dustrial group recovered some of the losses 
suffered in Monday's market, while under 
the weight of further reductions in gaso 
line prices, the oils slumped off quite ma- 
terially. Rails continued strong with good 
buying in Seaboard Air Line, St. Louis 

San Francisco and Gulf, Mobile & North- 

ern 
Seaboard Air Line was met with par 

ticular favor due to its rapidly increasing 
trackage in the Florida land boom district 

To take care of the growing Florida busi- 

ness it will have the Charlotte, Harbor & 

Northern and the Florida, Western *& 
Northern. White Motor’s move of over 5 
points was attributed to the belief that the 

stock was being supported by well-known 

speculative interests. Kelsey Wheel's ac 
tivity yas aided by rumors that there 
were possibilities of a dividend increase 

Beech Nut was spoken of very favorably 

throughout the financial district. It was 

pointed out that its present price above 

7 might be forecasting an increase in the 

present $2.44) dividend rate. Sears-Roebuck 

met with particular favor on reports that 
the company was in the process of de- 
veloping a large retail chain store busi 
ness of the cash and carry variety. This 
and rumors of a stock split up with sub 
stantial distributions enabled the shares to 
score a net gain of 4% points for the day 

Chrysler was among the recently dormant 

stocks to come rapidly to life in register- 

ing an advance of 20 points. The shorts 
had developed much interest in this stock 
and their efforts to cover occasioned the 
rapid advance which those in close touch 
with the company were in no other way 
able to account for 

Call money renewed at 4% per cent. for 
the first time in over a month on Wednes 
day and under the test the market bor 
up quite well The market was severely 
attacked by the bear element which, whil 
it succeeded in checking the upward trend, 

did not force prices down to any appreci 

able extent. United States Steel common 

commanded the most outstanding position 
in the list and it was this stock that helped 
hold the industrials in line when things 
looked darkest. There were only a few 
scattered stocks that showed any gain for 
the day. Among these were General Rail 
way Signal, Brown Shoe, Delaware & 

Hudson, Nash Motors, Youngstown Sheet 

and Tube and Lorillard preferred 











Agwi Changes Capital 
The proposal to change the stock of the 
company from $100 to no par was approved 
by the stockholders on Aug. 24. The num- 
ber of shares will be increased from 200. 
O00 to 200.000 


American & Foreign Power Earnings 





1925 1924 
May gross , . $716,860 $525,484 
*Balance after taxes. . 276558 ae. 366 
12 months gross. . . 7,067, 760 5 





*Balance after taxes. . .3,282,733 ane ann 
*Before interest and depreciation 


Chapin-Sacks-Southern Dairies Merger 

According to an announcement this week 
one of the largest ice cream and dairy 
product mergers in the United States is in 
the process of completion Southern 
Dairies, which is expected to become the 
dominant factor in the ice cream and 
dairy business in Florida, will acquire the 
stock of Chapin-Sacks, Inc. The shar? 





stock of Southern Dairies. 
Besides the exchange 


have the privilege of subscribing to 30,000 
company at $30 a share 


Chicago & Alton’s Statement 


The Chicago & Alton’s statement for July 


shows net of $540,168, against $413,208 in 


aggregated $17,012 425, against $17,253,- 
with 2.2 2 +0, 523 


seven months of 1924 


Coca-Cola Retires More Preferred 


voted to retire $3,000,000 
preferred stock 


The authorization 
30,000 shares of preferred stock 
20,000 shares au- 


of retirement of the entire $10,000,- 


000 of preferred 
» present action of the board 


this year up to $5,000,000, 


Commonwealth Power Corporation 
and Subsidiary Companies 


Operating expenses 


.257, 708.64 $1,148,720.74 
FOR SEVEN MONTHS ENDED JULY ° 


$24,877, 619.78 $22, 852,295.32 
Operating expenses, 


$10,798,410. 74 $10,033, 580.59 
MONTHS ENDED . 


41,340, 133.77 $39, 171,616.60 
Operating expenses, 


statement has been 
prepared on the basis of giving effect for the 
i acquisition of the 


combined earnings 


International Utilities Has Net Struck 


imperial Oil Company 


is based entirely on the company prospects 





News of Domestic Securities 


Moon Motor’s Record Earnings 


The Moon Motor Ca Company reports 
July net earnings of $187,274, which is at 
the annual rate of $12 a share on the 
180,000 shares of no par value stock out- 
standing. This establishes a new monthly 
record. 

In making the announcement Stewart 
McDonald, President. stated that the rea- 
son for the increased earnings is the suc- 
cess of the Diana models, on which the 
company got into production in June He 
said that from the orders on hand and the 
number of cars being shipped this month, 
August earnings should approximately 
equal the July figures 


New Rayon Offering 


A syndicate headed by Watson & White 
of New York and Samuel Ungerleider & 
Co. is offering for public subscription at 
$20 a share a new issue of 150,000 shares 
of Industrial Rayon Corporation Class A 
stock. The corporation will own not less 
than 394.000 shares of 581,195 shares out- 
standing of the no par value common stock 
of Industrial Fibre Corporation of America 
and proposes to make an offer of exchange 
to holders of the balance of common stock 
of Industrial Fibre Corporation, which will, 
it is expected, result in the acquisition of 
substantially all the common stock out- 
standing 

The total number of sheres authorized 
to be issued by Industrial Rayon Corpora- 
tion is 600,000. Proceeds of the present 
sale of stock wil! be used to retire the out- 
standing preferred stock of the Industrial 
Fibre Corporation and for other corporate 
purposes 

The corporation, according to the bank- 
er’s announcement, is the fourth largest 


producer of rayon in this country It 
owns a plant in Cleveland where 1,200 men 
are employed Production is at the rate 


of 2,500,000 pounds of rayon annually and 
plant facilities are being enlarged to in- 
crease this output to 50 per cent 

Gross earnings for the six months ended 
June 30 were $2,056,991 and net $497,017, 
which after charges were equal to the an- 
nual rate of approximately $1.50 a share 
on the 581,195 shares of common stock 
outstanding. This stock is to be exchanged 
on the basis of two shares for one of Class 
A stock of the Industrial Rayon Corpora- 
tion The present management will re 
main in control of the corporation through 
Class B stock ownership. 

Application will be made to list the stock 
on the New York Curb and the Cleveland 
Stock Exchange. 


New York Central Gains 


The report of the New York Central 
Railroad to the Interstate Commerce Com- 
mission of revenues and expenses for July 
and the seven months to July 31, 1925, in- 
cluding the Ohio Central lines, shows a 
net railway operating income for the 
month after taxes of $6,423,745, an in- 
crease of $1,232,415 compared with July. 
1924, and for the seven months of $36,- 
944,758, an increase of $934,651 over the 
corresponding period of 1924 

The ratio of operating eupenats to op- 
erating revenues for July was 72.6 per 
cent., compared with 74.5 per oont. for 
July, 1924. For the seven months to July 
31 it was 75, compared with 75.7 for the 
same seven months of 1924. 


North American’s Balance Sheet 


The consolidated balance sheet of the 
North American Company and subsidiary 
companies as of June 30, 1925, evidences 
a continuation of the growth which has 
been enjoyed during recent years 

Property and plant account, on June 30 
1925, amounted to $307,909,451, an _ in- 
crease of $36,147,370 as compared with 
June 30, 1924. Current assets of $43,559,- 
740 were $8,881,459 larger, while current 
and accrued liabilities decreased $2,269, - 
923. Net working capital, amounting to 
$27,058,900, increased $11,151,382. Cash 
and United States Government securities 
totaled $22,594,680, an increase of $14,- 
376,178. Cash and securities on deposit 
with trustees were $3,183,484, a decrease 
of $851,820. 

The North American Company preferred 
stock increased $10,000,000 and common 
stock increased $2,885,450 during the 
twelve months, while funded debt of sub- 
sidiary companies increased $18,486,509 
and their preferred stock increased $11,- 
481,623. For the most part, the increase 
in preferred stock represented ‘‘customer 
ownership’’ issues mainly sold in the lo- 
cal territories of the subsidiaries. 

The policy of building up surplus and 
reserves has been continued as a measure 
of couservative financing. At June 30, 
1925, reserves amounted to $49,402,734 
and surplus $26,320,549, an aggregate of 


$75,723,283. This total of reserves and 


SS —_——__—_ a 2 





PROPER CO-ORDINATION OF THE VARIOUS 
CLEARLY DEFINED DUTIES ELIMINATE CON 
PROFITS. THE OUTSIDE CONSULTANT BRINGS 

VIEWPOINT ON ORGANIZATION PROBLEMS 


I WOULD BE GLAD TO DISCUSS YOUR PROBLEMS WITH YOU 


J.P. JORDAN . 


FUSION AND PRODUCE GREATER 





New York City 














Friday, August 28, 


surplus represents an increase 
» territories served 
tion of electricity 
rate which has a subsidiaries eX- 


tribution facilities. _ 
: ‘ vette mtu totaled 


North American Company 
‘‘Balance available for 


was equal to $3.48 per share on 3, 


per share) outstanding June 30, 
compared with 


Scene Stock ssecggpees 


Boston. New York and Southern Steamship 
This company has been organized for the 
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purpose of acquiring and operating the ex- " a decrease of $990,084 from Ini — . aoe 
cursion steamers ‘*Mandalay,”’ ‘‘Express,’’ $4,655,867 reported a. July of last Union Pacifie’s Net Rises ye rete ae gage er to Ri 
! ‘‘Pastime,’’ ‘‘Dixie.’’ The company con- year. Gross revenues for the month totaled The net income of the Union lacifie sy ‘ x yrs oes the Sune nme iti 
templates the building of two ferryboat $24 625,922, an increase of $206,365 over tem in July totaled $1,810,277, an increas age kine ee = nt yy aan 
type vessels to operate on the Hudson July, 1924, but an increase of more than of $258,265 over July, 1924, or a gain o pene EERE Oe) SEAMLSOE 
River between Albany and New York, $1,000,000 in expense caused the drop in 1 per cent. This result was effected ce . 
carrying loaded automobile trucks. net. For the first seven months of the spite an increase of oniy i per cent ue that utility earniz 
The President of this company is C. L. year the gross was $159,995,320 and net — revenues, which amounted to $1) ater stability than those of 
i, Dimon, associated for the past twenty-five $19,086,498, against $162,42 v27,467. A saving was effected in tax ther industry, a strong 
/ years with various steamship enterprises, 91:',467, respectively, the yea neniuiee of $267,000. fa eating and maintaining tl! 
} and the Chairman of the Board of Di- Freight revenues for July at $17,222,674 The seven months’ period showed a a een the State commission 
rectors is H. M. Atkinson, also Chairman indicated an increase of $206,943, while crease of $1,656,878 in net income from he earnings and security 
y of the Board of the Georgia Railway and passenger receipts were 5,143,196. or tne corresponding period of 1924. JT he 10 peeps rhis atabilizis 
Power Company. The stock is callable at $12,195 less than in July, 1924. Main- per cent. drop was occasioned by a de , , eee stabilizing influen 
ih $110 per share at any dividend date prior tenance of way expenses were $3,340,093, crease in gross revenues of more than 7 revent inflation as wel 
i to 1931 and thereafter at $120. The offer- a reduction of $17,140, while maintenance per cent. The total for the seven month: a vee ee 
. a . ,363,804, or $275,562 more than last 314,070 for the first seven months of 1924 on of public utility earnin; 
~ 1 Northern Ohio Power Company year. Transportation expenses, which in- ona incliguactions ob -oscatngpssomcetharh 00 basis where such utiliti 
‘ and Subsidiary Companies clude the direct expenses of train oper- the company had been able : o earn more than 8 per 
[ MONTH OF JULY. ation, amounted to $9,127,615, or $599,- — gmies - vic oem meme t0 effect erat m the values of their prop 
- . 19S more than th »yrevio July In- operating expenses, which fe é e regulation of security issues 
f 1925. 1924. ; an the | ous JU. = more than $5,600,000, or nearly 7 per cent ity 
rh Gross earnings..... $933,761.47 $786,409.09 creases in the cost of fuel and heavier frum that period of 1924 The operat ae diy to place these issues on 
4 Operating expenses, traffic volume are cited as contributing  jetio of expenses to sineciodamn fa i or ean with the actual property 
HA including taxes to the increase in transportation expenses. per cent., an increase of 09 vs sh gs materially in excess of 
, and maintenance. 706,092.86 649,629.08 Freight revenues were $112,565,262 for while in the first seven months it. we a oe oe a 
en eae aie the first seven months, a decline of $190,- 75.76 per cent.. an. “palin ‘of 56 was followed by rate reductions 
; Gross income....... $227,669. 01 $136,780.01 154, and passenger revenues $32,550,879. per cent. seid Ps a Ks of sound public utilities 
fy Fixed charges (see a decline of $2,341,554. Maintenance of rOK ent stocks, but from thei: 
| | ali cee 184,569.68 179,599.95 Way and structures required $24,529,219, ee to stability and limitations 
———_—_—__—_—— —_—— a reduction of $1,555,144; maintenance of Recent Earnings Statements is they should sell as invest 
Net income avail- equipment outlay totaled $30,255,403, an " : : me! nd not as speculative stocks 
(\) dix a vale increase of $436,025, and transportation Six months earnings in dollars per shar ( seasoned utility stocks may 
' ments, deprecia- expenses stood at $60,888,199, an increase Common: ll on a 6 per cent. basis 4 
| tion and corporate of $2,202,595 over the same period of 1924. American Cyanamid.. $12.34 $16.84 % per tent. dividends would 
| purposes .. eee. - $43,099.33 $42,819.94* —_———. ( oce RE haves scae : 8.33 ).f I ell at approximately $133 
i} —_——_-——- - Tennessee Electric Power Company oe y Pisa tkaeameeaaian = . 
‘j POR TWELVE MONTHS ENDING JULY (and Subsidiary Companies) Pacific Oil.......... > 30 1 &é Sse a prtlan Frcs: Be pene 
1925. 1924. F . es . ° _e . ened « E — ‘0 iental co S e) Ss and the 
Mt Gross earnings. ... .$10,980,598.51  $9,757,429.53 MONTH OF JULY. role at rac cegagaaa re 3. olling factors and limitations 
Mi Operating expenses, 1925 1924. Union Tank Car rare ae hoe 4 v4 oO Mr. Samuel Insull, Pre 
} | including taxes Gross earnings .... $915,104.28 $733,458.43 aaa ‘3 ne 78 ymmonwealth Edison Com 
‘-) and maintenance. 8,279,123.40 7,651,663.35 Operating expenses, s : ve ‘ zo, recently sounded a w 
i ft! —__—_—— — including taxes present yeni tender 
{ 7ross inco Serer 11 $2,105,766.18 and maintenance. 564,846.59 385,919.16 : P Scie Ket activity in public utilit 
H vined uae (see #2, cian ? anes eet SEES The High Price of tility Shares heartily concur in what he 
<h Note) ............ 2,169,032.14 —1,970,227.74 Gross income .... $32 0,257. 69 $347,539.27 Following closely the warning issued sil for ‘ " 
i) N ia = . —— _ ¥OR TWELVE MONTHS ENDED JULY 31. Mr. Insull from Chicago a short while a : . * eget ny ee ee 
} ; able “ie saa ong mee we the high price of public utilit of almost cunitienbeedie seek 
ments, deprecia- Gross earnings ... .$10,642,407.68 $9,352,365.02 pr aaa i aes = — a cs é capital for extensions 
fa): tion and corporate Operating expenses, dent of the Consolid: shout oy ’ Elect issue of additional securities 
ea PUMTPOOES ..c sce ccccs $532,442.97 $135,538.44 including taxes Light and Power ‘Company of Baltin I neing they greatly prefer to 
i Note: Fixed charges prior to Feb. 1, and maintenance. 5,708,818.21 4,940,557. Mr. Wagner’s statement was as re eople in their own communi 
hy!) 1925, have been computed far comparative ——— — —- ln aa y aes ; iome interest brings with it 
all purposes to include interest of the Northern Gross income .... $4, 933, 589.47 $4, 411, 807.5 _rhe sensational rise in the mark: ility of protecting in so fat 
Ohio Power Company for expired periods of Fixed charges ....  2,131,739.53 = 1,842,598. a1 a of many electric and gas utilit such investments of the peo- 
1925 and for year 1924 and include interest — - ae stocks suggests a warning which sh inwarranted inflation and 
charges and dividends on outstanding pre- Net income avail- cause conservative investors and t 
ae of subsidiary companies able for dividends. — << 
Deficit replacements and — a ~ 
aa depreciation ..... $2,801,849.94 $2,569,208.61 / 9 . ; a 
Reading Reports Increase Dividends on firet ‘_* TRA DERS | )] R RC | ORY e° 
The Reading Company reports July oper- se a. . ins 
ating revenue of $7,962,367, an increase Nashville y. WILL a : 
* of $915,134, and net operating income for Lt. Co. pfd. stk. Alabama ogo sanciien STOCK WILL SELL 
the month of $1,807,991, an increase of not owned by The q ; cts atl. Power & Light, Pfd 
“ $313,212. Seven months’ gross revenues Tennessee Elec Pr. es a : BOND dg i 
of ‘$53.AN0,NT4 indicated an increase, of CO. o-rcesss-n s7o.1a1.85 714,000.10 | Salut Gos 8 ve, Go 186 eruhard, Setter copy a 
$480,552, and seven mentha’ net of $11,- ney : PONG SR Ohio Power 7s, 1951 Rernhard. Schiffer é Elec. Investors Part Paid 
330,348, an increase of $1,339,904. NE ccikicneases $1,931,718.09 $1,854,528.45 Topeka Railway 5s, 1933 Reenhard tonhttias i liana Service 6s, 2020 
aijentibesinieles Depreciation ...... S79, 458.43 834,864.36 Tri City Railway & Light Nat!. Pwr & Light Inc. 7s 
Southern Pacific’s Income Decreases ; eS ee ae ae eile ait Rernhard; Schiffer 4 1972 
Operations of the Southern Pacific Com- Balance ........... $1, '. 559.66 $1, o1s ), 664.09 1974 ea aia cies ? 
pany for July resulted in net income of Dated: Aug. 25, 1925 yhio Public Ser. 5s, 1954 
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PUBLIC UTILITY—BONDS PUBLIC UTILITY—BONDS—Continued RAILROAD—BONDS 
Key Bid.Offered. Key. Rid, Offered. Key 7 Rid. Offered 
27 Alabama Power Co. 5s, 1951 ae 95% 96% | 18 McComb Magnolia Lt. & Ry. 6s, 1940.. 94 Ms 28 I ings. R. R. 68, "45 95% 964 
27 Alabama Power Ist 33, 1946............ 98% 99 28 Minnesota-Ontario Paper Co. 64s, 1945 95 OS i tlant ist 4s, 1948 77 OH 
1 Alabama _ Trac., Lt. & Power oa Ltd., 27 Mississippi River Power 5s, _ ee 98% 98% 20 Balt ke & Atl. Ss. 1934 12 16 
Ist 5s, 1962 .. 7 oe 2 100% 101% 27 Mobile Electric (See ee 9614 97 1 t I R.R ist 5s 40 81 
27 Appalachian Power Co. 5s, 1941........ 97% 98% 28 Mountain State Power Co. ts, 1938.... 98% 99% i ‘ tts Creek Branct 
1 Appalachian Power Co. deb. 6s, 2024. 90 92 5 New Amsterdam Gas Co. Ist cons.5s,’ 4! 92% 9314 t 4 ” ‘ Pe oes 
1 Arkansas Light & Pr. Co. Ist 6s, 1945... 101%, 102% 28 Newark Passenger Rwy. 5s, 1930.... $9% 91 1 ‘ Ry. gen. 5s. 1936 9X1 pt 
1 Binghamton Lt., Heat & Pr. Co, Ist 2 New Jersey St. Rwys. 4s, 1948......... 34 95% | 28 z £ Cantveal Jonas 
ref. 5s, 1946 Pe 97% 98% 28 New Jersey Electric Co. 5s, 1947....... 93% ‘ ee 
1 Carolina Power & ‘Lt. Co. Ist 5s, 1938.. 99 100 1 North ——— Public Service Co. 1st °y" a oe x nee 72 j 
‘ iad . . - ref. 6s 5 05 . @ Rv 5s, 1962. ve ae R4 
18 Carolina Pow. & Lt. Co. 6s, 1953 .. . 103% W.O & re 4 bs, 1954 Ree Wortolka oranda ees ot aay 94 05 1 Pp , \ = : 2 
\ Centra? Power & Lt. Co. Ist lien & ‘ ; a ee eee eer, : =. 4 : gtd. Dom. of Can.) si a 
a1 ay & / ~ “se [ec OS, eee vr 91%, hes | Oy 
Je. ons. Lang § >. : oe eg 28 Ozark Water Power Co. 5s, 1952 7 O79 - Can. Ist 4s, °34. 87 aan 
6 Cities Service Co. deb. B eves ha oe an Daattic ian & an Pi miae o BODE. ..... ‘4 is 1 R. Ist 5s. 1955 ROI 91 
6 Cities Service Co. deb. C wee © ie. eee aes ae 94% | 1 . time a” fe ee 
6 Cities Service Co. deb. D ; 102% W.O : Nee ic Gas & lee, S's, 101 » hich 7 al une tp 7 ye. 6 0 2 
6 Cities Service Co. deb E we Be eee Earr Gheals Power Ce. 95 28 echigi sit Co. ha. 1980. 79% I 
27 Commonwealth Edison 5s, 1953......... 99% 100 = Aacongge Rwys. 2d 5s, 1 . 66 ‘3 ee ee unees eeeree fa 
1 Consolidated Cities Lt., Pr. & Trac. Co. 28 enn. central Light & Power 6s, 104 ry est R. R. 5s, 1935. 1) $3 
ist Se, 1962 ...... are sas 79% 80% 18-27 Penn.-Ohio Pr. & Lt. 5s, 1954 9T% e R. ist 5s, 1935. 83 oj 
28 Consolidated Trac. Co. N. Y., 5s, 1933.. 76 77 a a Electric Ist ref. 6s, 1941...... sos 5% 10614 i “ee Ist 4s, 1991... R5%y ROG 
27 Consumers Power 5s, 1936 .......... 99% 100 pes ar Suburban Gas & El. Co. w.O ' + i if R. ist 5s, 55. 65% 66% 
27 Consumers Elec. Lt & Pr. Co. (N. O.) ro ; hila. Suburban Water Co. 5s, baie 97 . 3, 1931-1938. . 5.00% 4.70% 
Ist 5s, 1936 .... nea 95% = tiverside Traction Co. 5s, 1960........ &S x9, a Ist 4s, 1943... 91 93 
1 Continental Gas & Elec Co. col 7s. 1954 103 103% me ee ae ig =r. 58, re 81% . t al Ist 4%s, 1939 4% 7% 
28 East Jersey St. Rwys. 5s, 1944 .. 8 W:0:.] ss wai“, inate 89 . Pore 5 Lake Erie & Det. 
28 East Penn. Elec. Co. 6%s, 1953. ; 103% 105 28 Trenton Passenger Rwy. és, isi... : Ww.O a ois crosses. 97 98 
i Gen. Gas & Elec. Co. secured és, 1929..Called at 100 2 Union Utilities Co. 1st 5s “1944. a a 28 Phila. |} ag So. aes 51% 86S 
1 Georgia Ry. & Elec. Ist 5s, 97% 98%] 1 nited Lt. & Rys. Co. Ist'& ref. % rg otis at Co. 6s, 1962. . M6 97% 
2 Harwood Elec. Ist 5s, 1939. 99% 100% | 1 West Va. Lt., Heat & P. Co. Ist 6s. °29 100 , : t. Louis cons. 44s, 
27 Houston Lt. & Power Co. ds, 19% 94% 9544 | 28 Wilmington Gas Co. 5s, 1949....... : » Pitts. Yo 96 9% 
27 Kansas Elec. Pr. ts, 1937.-............ 10) 101 28 Wilmington Lt. & Pow. Co. 5s, 1960... 9: oui 1 . ha e Ge tee tet Se.'68. Gy Sem 
p souisville Gas Electric Co. fs, 1937.. rs “k : ee Pay A t. J é ist 7s, 1929., St y 
27 Louisville Gas & Electric Co. 6s, 1937.. 100 100% | 1 Yarmouth Lt. & Pr. Co., Ltd., ist 58,37 85 1 Sorat Hh Ry t. ‘= ia ae me 
8—Jokn J. O’Kane Jr. & Co., 42 B’way r , 
Key and Index "4 Open me 3. Plane de. @ Co., 42 B’way, N.Y. 90—-Gteciman sf Berkine. 20 Broad St., N. ¥ 9—C. Lester Horn & Co. 60 Broadway, N. Y. 
oy. € anover 6793. 
11—Dillon, Read & Co., 28 Nassau S8St.. N ' i ver 6 
Security Mar et Fhene Sue 3000. ssau » BY. 21— Sem « Co a 11 Wall St., N. ¥ 0—Morgan, Livermore & Co., 71 B’way, N. Y. 
1—Pynchon & Co., 111 Broadway, N. Y. | 12-Minton & Wolff, 30 Broad St., N. Y. on, vegan a a so 
Phone Rector 0970. See Page 25. Phone Broad 4377. See Page 252. 2s — 4 Co., 120 Broadway, N. ¥ 31 ybolt & Seybolt, Inc., 387 Main St., 
—E. W. French & Co., 210 No. Amer. Bldg., | 13—Morton Lachenbruch & Co., 42 Bway one Rector 7200. pringfield, Mass. Phone Walnut 1736 
Phila. Phone Walnut 6844. See Page 252. | N. ¥. Phone Hanover 5600. E 24 “McCann & Co., 50 Broad 8t., N. ¥ i Snyder & Co., 32 Broadway, N. ¥ 
3—C. B. Richard & Co., 29 Broadway, N. ¥Y. | 14—Morrison & Townsend, 120 B'way, N. Y Phone Broad 1527. Hanover 2560. : 
Phone Whitehall 0500. See Page : ang | Phone Rector 2850. peat afar 25—May & Co., 15 Broad St., N. Y. 5—Thomson, Fenn & Co Pearl 8t 
4—Jerome B. Sullivan & Co., 42 B’way, - | 15—Watson & White, 149 Broadway, N. Y. Phone Hanover 1709. Hartford, Conn. Phone 244i. . 
f lee > P ae 
Phone Hanover 0600. See aie as | Phone Hanover 0880. See Paye 254. ; 26—Baker, Kellogg & Co.,Inc., 120 B’way, N.¥ 38—A. M. Kidder & Co., 5 Nassau St., N. Y¥ 
5—Tobey & Kirk, 25 Broad 8t., Y. 16—-American Founders Trust, 50 Pine St Phone Rector 4866. Rector 2780. ‘ 
Phone Broad 5160. See Page 252 | N. ¥. Phone John 0606. "| 27-Charles Head & Co., 52 Broadw N. ¥ t1—Block & ( © Broad 8t., N = 
- = ais > yay, 21 0¢ 0., 2 ro 9 ms F 
6—Henry L. Doherty & Co., 60 Wall St.,.N. ¥. | 17—J. 8, Bache & Co., 42 Broadway, N. Y. Phone Rector 9450. e Hanover 2495. ? 
Phone Hanover 1600. See Page 252 j Phone Hanover 3600. “ i“ 5 
t—Farr & Co., 96 Wall St., N. ¥ } 28—McCown & Co., Franklin Trust Bidg., 14—Harvey Fisk & Sons, 120 Broadway. 
poh Phonan John 6428, ti: | i = Se 120 Broadway, N. Y. Phila., Pa. Phone Rittenhouse 7700 e Rector 8080. See Page 264 
one Rector - Cortlandt 6250 (N. Y O. Stgnifies Want Offer 
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OPEN MARKET—DOMESTIC SECURITIES 




















INDUSTRIAL AND MIS.—STOCKS—Continued 
































RAILROAD—-BON DS—Continued SUGAR—STOCKS 
Key. Oe, Catened. Key ‘i ma e and, Sesewed. Key, Bid.Oftered 
1 Tampa Union Station Co. ist 5s. 1940 26 7 varacas Sugar Co........--..«..+- sie Z 3% 3 " Te TT eae 48, W.O 
P toa mi. ee eee 100 = «101 ; —— yang ty yo Wit. cued: 155” 137% 20 Pigely Wisely stares SERA 13 Lb 
. r en 4s eeeesesese - 2 0 ——< os - F SUOTeS COM. §..ccccacees 2 48 
1 W Va. & Pitts. R. R. Ist 45, 1990. 80 82 7 Federal Sugar Refining Co............. ais 55 = Procter & Gamble Scrip 5°38) 4 Su 
1 Wisconsin Central Ry. Co. ref. 4s, 1959. 72% 73 ." oe ag 4 —-_ >? ce. av... comm i 4 Puritan Morteaae 2 per <v)...... Sn 
ew Niquero Sugar ning Co...... , Puritan Mortgage units .......:...... 7 7 
12 Republic Motor ky (Mich.) pfd.. 23 26 
INDUSTRIAL AND MISCELLANEOUS—BONDS | i-7 Savannah Sugar ‘Reining’ CO. com" 324 178 | Sigg RABUN aterh aruers(itich:) By 7h 
Key. 1H 1947 Bid. — 7 Sugar Estates of Oriente pf. ex div.... % 65 = ae ares of America com........... ak = 
1 Adams Express Co. coll. 4s, Betas 75 Se See eee ia A em | Meer a eee ae 
20 American Bolt Corp, 7s, 1937......... 60 65 PUBLIC UTILITY—STOCKS A Royal Baking Powder Co. cum. pf. 6% 100 02 
18 American Bosch Magneto 8s, 1936 Interested ee Bid. Offered. 28 Saint Croix Paper Co, com........... we 150 
_ 5-8 eth! Re” ere 45 48 
2 Beneficial Loan Soc. Pe oF 95 5 : 
: N. Y.) ist 1 American Gas & Elec. new cum. pf. 6% 8&9 91 20 Shattuck Denn Copper.......,......... 6 7 
1 = Sqn | Hotels (N ) s 98%, 99% 1 gw —— o>. Wis 606s un br = — EE oS ancwo-s da sshcur eh % 1% 
» eee eee a e 28 sell Telephone Co. inn, pl.........-- Sy <I nk d's che 4's bos 6. 0'd 9 06 0'0os Gee 5 6 
ee — ‘Socks 7s, 1934” a -. 87% 88%] 20 Buffalo & Erie Ry. pf...........-+.--- 15 20 13 Stern Brothers units (1 A & 1-3 com.) 525% 53% 
i Cc “harcoal Iron Co. of America 8s, 1931. 71 76 1 Central Indiana Power Co. cum, pf.. 90 92 29 I OUP ne ee 524% W.O. 
Sead 99 99% | 1 Central Power & Light Co. cum. pf. 7% 93 95 38 eae oes me) 
18 Consolidated Clear, a ..- soa 99% 78 b Cities Merviae Co. Game 38 39 $-24 Texon Oil & Land > mM 
20 Consolidatec achine Tool 7s, 2... 72 ¥ Service CO. COM...........------ S96 S94 | 8-24 |§$Texon Oil & Land ..............-. 2 
: 939. 97 os 6 Cities Service Co. pl. . oo. o< occcccs ce cen 84 nis “A Transcontinental Oil Corp. ; 45 
& Coat. P, dy dt, £. ay 30 eave 91% 88%] 6 comes Services bog nonmees. ge saese seated 1 be A % Troy Laundry Machine 1°; 8% pf..... 84 87 
1-18 Keystone Stl. & W. Co. Ist s. f. 8s, "41 102 104 6 es Service Co. preference B........ nion Discount Co. of N. Y. com..... 35 45 
S Naba hada Interested | 1 Continental Gas & Elec. com. 4.4%. . 150 20 Union Discount Co. of N.Y. pf........ 65 75 
its ate Sue Prod. ist =. f f. conv. 78, "38 137 141 1 Continental Gas & Elec. prior pf. 7%.. 93% 4% |. 8 Union Discount Co. units .......... -- 165 19% 
1 Ohio State Tel. Co. cons. & ret Ss, 1944 99% 1 28 County Gas of New Jersey..........-. Hb W.O 20 United Hotels of America pfd........: 35 60 
1 Sen Sen Chiclet Co. ist s. f. 6s, 1929... 97 1-24 Electric Investors, Inc., 10% paid.... 40% oot 5 United. Paperboard pf.................. 6 W.O 
3 Swift & Co. 5s, 194...... Cotte 100%, | 6 Empire Gas & Fuel pf...............-. 97% 1} 13 United States Stores Corp. Cl. “3B 
1 Taylor-Wharton I. & S. ist s. f. 6s, ‘42 86 92 28 Erie ao Co. ph... 1... ..seeeceeees 120 123 ates Aied Raicn wom ostsaaide nip ébcs 5% 9 10 
13-20 Van Camp Packing 8s, 1941 83% ot = Ge. Ry. 2 é mee Ce on S Ss veteeceneee a an, 2 Universal Pictures Corp. pf. w.w...... 9914 100% 
- Cc 1930. 9 Jeneral Gas wlec. Cu. cOM.........- O. ae Y 
y onivesd ieee iat ‘cone. re! % 1952. Ss = : bpm | , . -" old om. ~ * pf. 7% 7 =m 20 wale —~ is = Sec. Corp. pid. ........ 105 108” 
4 b. 6s, 1938. . yenera 8 dlec. part. ctfs........ y 5 wa Se ears + 80 
. Weer Cases) <. 1 Fe he G. Cee ahr. Oe _ =. ae = — 1 ee & Towne Mfg. Co. com........... 64 65 
28 ar ure . 26-24 Processes Mindosbe+diaedeneasaan 29 3 
TEXTILES—BONDS 28 Harrisburg Railwa 4 W.O 
eae .O. 
Bid. Offered 
Key. 28 Secriabume OI TE osc 500 04ccc8? 41 #£42W.O. 
Kay Eagle (J. H. & c. K.) Oss, 1938 kate ke S Poe 28 Keystone br. Sore. 7%, ices = 33 a gs 90% Wo. Key. RAILROAD—STOCKS RES: 
2a Kendall Mills, Inc. i, aera 1 No, Caro. ic r., Inc., cum. , — 
Ist 7s, 1936............+. 87 ~~ 28 Northern Liberties Gas Co....:........ 32.035 12 Alabama Great Southern ordinary. 81. 85 
is Seeton Atal Silk és. er Interested 28 ag > = ar eerie ey 103% 104% = ————, g ~~ — ae les Sere _ ss 
a - Oc, CO, BE. Tobe oc ccccscies y MOMMA... eee eenees “ 2 
REAL ESTATE—BONDS 4 ene ak ee et 1 wr (| as ah in ne 858 
Key. Bid. Offerea. | ‘95 Phila.-Suburban Gas & Elec. Go. pt... 103 104% 12 Chicago, Burlington & Quincy......... 175 185 
Mortgage Co. issues..:.... Interested “ f.. 95 12 Cleveland & Pittsburgh 7%............ 40 41 
25 Am. Bond Mortgag 28 Phila.-Suburban Water Co. 6% p - 92% 2 = 
Ith Bond Co. (all issues). Interested 97 W.O i2 Cleveland & Pittsburgh 4%.......>~ oe? ae 71 
25 Commonwealth 6 Public Service (Colorado) pf........... .O. a ‘ 
25 G. L. Miller & Co. (all issues)......... an eret 28 Riverside Traction Co.................. 144% 16%] 12 Illinois Central leased ines SS prey 76 i 
~ Pershing Square Bldg. 6'%48...... aS sees | Riverside Traction Co. pf.............. 2 W.0.| B ene mt th «ty hes er eeeptene 79% 81 
25 Prudence Co. (all issues). eeeeees wo So. California Edison Co. com. 8%..... 125 127 4 ae a aan LL... eee, si 8 
25 S. W. Straus & Co. (all issues) . Saeneata nter ' So. California Edison Co. cum. pf. 7%. 109 111 obile . . .. § eae ear 72 75 
UST—BONDS 1 So. California Edison Co. pf. 8%....... 124 =w.o.| B - nog \ Ag SE rteeet tee eeeeeeees us” on 
= 2 *as & Elec. Co. prior vof..... o2%i,wo | *& i £é New OYork & Hudson............. ose és 
ne INVESTMENT TR Bid. Otterea, | ** Standard Gas & Elec. Co. prior pf..... 9% W.O. 4 New York. Lackawanna & Western... 101 103 
EES SOS 7 8 
International Sec. Trust of America, secured series 6% gold | ¢(NDUSTRIAL AND MISCELLANEOUS—STOCKS | 13 ony ly... BESS > = 
- rf 4 ony Sebsotanseen caters 7 wm 
Key Bid. Offered. 1 t urg YO eS er 151 155 
16 “Series A, Jume 1, 1923........-.-.0eeeeee 100 102% 12 Pi 
Re a rarer 99 101 , 9, ttsburgh, Fort Wayne & Chicago pf. 140 143 
is Setkee @° Sane 1, 0000. s...-ckenceseeee. ® io | 5 Reollan Co phe Pec! Bo Be | E88 Rensselaer’ & ‘Saratoga. .......0- 121 123 
: TEXTILES—STOCKS 5 Acolian Weber Plane . Pianola coms. Hu = od = <= prince aa oe ste tee ee eeeweeee ant or 
5 Aeolian eber Piano anola pf.... St. Louis Bridge 2d pf................. 4 a2 
Key. Bid. Offered. | 99 Albany Packing Co. pf.............---- Ss os |S fw Eig to +. ——~ eee ia 
13-24 Industrial Fibre stock................++ 10% 1-38 American Arch Co. com. B 7% plus.... 115 118 pS So 2S Pacific com’. be = 
13 Standard Textile Products pf., “A'’.... 52 5% 38 American Book Co... ..........00.00.s0 135 138 rs, oe acitic co ‘ oT 
PH—STOCKS 20 American Greenhouses Mfg. units. 65 75 12 Vicksburg, Shreveport & Pacific pf. . 89 92 
TELEPHONE AND TELEGRAPH— 5 American Piano Co. com. 8%.......... aa an 
Bid. Offered. 5 American Piano Co. cum. pfs 7% ex div i B34 HARTFORD, CONNECTICUT 
Key. . : 
FF eS ee 52 55 20 Arizona Bagdad Copper................ 2 3 
4 —- Dist: Ta N. J. new pf. 7%... 101 ¥ = ~ an at one = Rs cues beens > = Key Industrial and Miscellaneous —_ demise 
eecdeseesc 1 ac’ - Ds Dhescdoccgdcvecsese . F ed. 
3 Sa any ay Ne Sa ark ce ati tode Iedl gS 102 i | aecentg! oming — = ee errr oe rs 10” 35 Ateclow i Hardware Corporation...... 91 93 
2 Ge.ca0< 21 22 ucyrus Co. cum. pf. 7%............... 35 gelow-Hartfo arpet Co. com..... on 
= Seuthers & eon Ra 28 —— bday oS 7... geese "Relates = = 35 f Solt’s rt eer Pa — Mtg. icacs 32 34 
24 rroug Ac @ Machine pf......... 1 35 nternational . 2 Se ear 106 110 
INVESTMENT T Bid. Offered. 20 Sather (ames), 1M0., BO. a. os. sc cece s'sed 52 59 35 Niles-Bement-Pond Co. com.......... 32 36 
Key. mer d Trust (new units) 91 93 1 Chestnut & Smith Corp. com., none. 16 19 35 Standard Screw Co. com.............. 120 130 
4 Am = Feust of nm. T6-08. Ser. A.. 102% 107 1 Clinchfield Coal Corp. 1%4%............. 23 32 35 I SOND c-oc0dcdagucw sects t 63 64 
Int’l Securities Trust of Am. com... 50 60W.O. | 8 Colonial Finance Co. units............. Se «6 
is Int'l Securities Trust of Am. 0% pf..... 96 98 20 Columbia Mortgage Co. units.......... 2 Insurance—Stocks 
16 Int’! Securities Trust of Am. units. . 123 135 3 olumbla ODORTAPN «2.6... seen eee eee 22% W.O. | Key. Bid. Offered. 
2 Commonwealth Hotel Const. pf........ 55 65 : - a 
BANK AND TRUST COMPANY—STOCKS 8-33 Dayton Rubber units.................. 1% 3% = ym yg ee Se ve teeeeeees mR = 
Key. Bid. Offered, | # #33 Dedae 3 4 “Co. cum. pe i% pores setts 30” «(sa | 35 Aetna (Fire) Insurance Co............ 595 610 
14 Bankers Trust Co............--.-+: 38 513 | 20-33 Durant Acceptance .....:.............. % 4%) 35 Socata Gaiseek ites tea. Go. 1500 1550 
“ Equitable Trust Co.......-..--.eeseees 300-304 5 Edison Storage Battery................ 8 W.O. | 35 Hontfard eee Iie See. Co....-- 500 1550 
“4 Irving Bank-Colyumbia Trust.......... 293. 297 13 Edmunds & Jones Pt NEES SE 101 104 35 National Fire tone. 740 750 
4 Lawyers Title & Mortgage............. 288 6292 29 Eisenlohr (Otto) & Bros., Inc., com... 12% ~ RBs woos ocecese sae oo 
Liberty National Bank | PS Soccoraa = by 29 Eisenlohr (Otto) & Bros., Inc., pf...... 87 os men ag ~~ map CO...+-- 20. , an 
“4 Mechanics & Metals Nationa 24 NED MOODS. nnnkesevessye icc vbctsesesa aS, ee ee teeth er sees ‘ 
“ New York Title Guaranty.............. 400 410 28 Elec. Hose & Rubber Co............... 10 110 
“ Ss “Mn 6 660 66604 6000400be608% 478 484 23 Engineers’ Public = oo. ” FREE 101% SPRINGFIELD MASS. 
is u's Cnt = Ry Eanvonaseras 347 352 =e ~ —_ Match Co. com....... - o §& Industrial and Miscellaneous—Stocks 
 & e Guaranty... .... 6.6.00. e00 33 ae ae LC Rrra 4 5 
1 Franklin (H. H.) Mfg. Co. com., none. 32 34 Key. Bid. Offered, 
JOINT STOCK LAND BANK—STOCKS 1 Franklin (H. H) Mfg. Co. cum. , - 
pf. 7% 6 89 31 Berkshire Cotton Co 142 W.O 
Key. Bid. Offered. | 9 General Mtg. Finance ~o. pf ° Wo : ie lipid 42 W.0. 
41 Bankers of Milwaukee Joint Stock 1-29 Géneral Ry. Signai Co. cum. pf. 6%... 97 101 | 2 Chapman Valve Mfg. Co. com......... 23 4896-228 
La BENE oe vewececceptdecscceoacados 170 179 ‘ ne = 31 Consolidated Dry a Ge. BE. sc sssn 95 100 
a Chieago Joint Sick Land Bank. ...... 179 «185 «| 4S Goel.) Cone Last Hepe Mines... % ST Fiberloid Corp. pf. ..........-.-....... 9 97 
$ 169 86175 ’ Te. Me ee eee PON er esas wee sete s 31 PN SCUNONIEE. TD... oc cccncccesd ccesies 75 
41 Dallas Joint Stock Land Bank........ G x 7 
Denv t Stock Land Bank 132 138 =| Set grou. No. One Oll ... 2.02 -eseeeeeeees 3200 31 Hoosac Cotton Co. pf... 0000. 75. W.O 
iu Des Moines Joint Stock Land Bank... 134 158 | 3 Fee PO RE on -sancnccnvercsnes 1% 2%! 31 Indian Motoreycle pf... 000000000. 90 9% 
7 “aan oe r,s - a os scans 660044 ohsece « ee Pe ee ee ge R9 i? 
ponan Glas delat Meech Lena Bask tt te s Hellman (Richard), Inc,, pf-with war. 32% 33% | $1 Sorinefield Fire and Sas. Ins. Go... 407412 
, ee SS ee ee o.. i Holly Sugar Co. cum. pf. 7%........... .. “re Springfield Gas Light Co. rights. :.. a 
. Te Ee ee , ps MD SEE JS itecaceteceenes ébbceeSewn 1 1 * 59 55 
4 Southern Minn. Joint Stock Land Bank 1698, 175 | 3 Imperial Royalties Co. pfd. ....+...... 1 1.10 = Sormetins = a ea 2 we 
. SS a oer: . : Indiana & Illinois Coal Co. cum. pf. 7% 42 48 | 31 Turners Falls Power & Elec. Go...:... 140-145 
INSURANCE—STOCKS : MacAndrews & Forbes Co. cum. pf. 6% 152 155 | 31 United Elec.-Lt. Co., Springfield, Mass. 340 345 
K v Bid. Offered. 13 sete ag My Stores Of. 4%. Stee aOR ee ee = = $1 West Boyiston Mfe. pf. o0es eevee se eee8 95 100 
ey. o i erc ©. cum. pf. 4%..........000. b 
21 American Surety .........0.-0+seseees 155 160 8 Metro Chain Stores ist pf............. 104 =107 
= Siwene are pcs ecrescoveccccesvoussese = “a £ - oe ——— ee 2d pra. Wp esscaces = 105 15 WATSON & WHITE 
carolina Insurance .......:...+-.++.++- 8- etro Chain Stores com. ............. 43% sha Hs 
2 City of New York.........0 0.6... ccccee 200-30 | Metropolitan 5-50c Stores wacker 4 48 aa eo ee San es Eee 
zt Continental Insurance ................. 114 116 -“] 20-33 Mount Royal Hotel -_ rehaoalg sandwncna 35 38 ae ew Masqver 6000. 
21 ED, 5 056bec cwhanvevcccvcusee 165 = 168 33 Mount Royal Hotel com............... 4% «6 Abendroth Bros. we, eS... .. 
21 TIPO, oc sii ccnevinccescseceses 175 190 P Natl. Automatic Music ............... 1% RY Broad eg x age 
21 Glens Falls ...............-..00ss+eeees 3 =, 40 2 National Equitable Inv. units......... 6 70 py pg & RB, 
a] Great American Insurance............. 280. «285 13 New York Merchandise units (1 com. ——* nn a 
31 Hanover Fire ......-...--+.ssseeeeeeees -- 185 STR LE ppstegr Peat nett pape 122 127 ng Ba RL ge UOT I dada ahaha date 
21 i Pitt dinnche« és 0d64 onktddécwilietmetanedn 30) 355 8-20-33 New York Mortgage anits “.......... 70 71% De Veo 2 Of apie 
21 MONG. WIPO 6.00000 s.ccccsces 48 6258 4t New York St Oe era: 8&8 92 jeneral Gas & Elec. part ctfs 
21 IT 58 68.44 0 50s be 6adercodenhsconenG 218 4 =—-224 1 Niles-Bement-Pond Co. cum. pf. 6%.. 60 64 Georgia « 
y Pp re Ry. - commons. 
21 United States Fire ...............20555 138 144 20 Norwich Pharmacal Co. .............. 2 W.O. Wisconsin Ry. Lt. & Pow. common. 
2 Westchester Fire ................e0ee0e 4 45 E Wineine MeN «6 5<cnkscccceesckens tases 10° W.O 
&—John J. O'Kane Jr. & Co., 42 B’way, N.Y. | 20—Steelman & Berkins, 20 Broad St., N. Y. | 29—C. Lester Horn & Co., 60 Broadway, N. Y. 


Key and Index to Open 


Security Market 


1—Pynchon & Co., 111 Broadway, N. Y. 
See“Page 20. ' 
t—E. W. French & Co., 7180 No. Amer. Bidg., 
Phone Walnut 6844. See Page 252. 

rd & © 29 Breadway, N. Y. 
Phone Whitehall ‘0500. Bee Page 250. 


4—Jerome B. Sullivan & Co., 42 B’way, N. ¥ 
See Page 250 


Phone Rector 0970. 


Phila. 
s—C. B. Richa 


Phone Hanover 0600. 


5—Tebey & Kirk, 25 Broad St. 
Phone Broad 5160. 





. N. Y¥. 
Bee "Page 252. 


Phone Hanover 1600. ig Page ‘on? 


- ¥. 


¢@—Henry L. Doherty & Co., 60 Wall St., N. ¥. | 
| 


7—Farr & Ce., 9 Wall St., 
Phone John 6428. 


ore Hanover 6320. 
11—Dillen, Read & Co., 28 Nassau 8t., NM. ¥ 
Phone John 3000. 
i2—Minten & Wolff, 30 Broad St., N. Y. 
Phone Broad 4377. See Page 252. 
13—Morteon Lachenbruch 2 Ce., 
N. ¥. Phone Hanover 5600. 
14— Morrison & Townsend, 
Phone Rector 2850. 
15—Watsen & White, 149 Broadway, N. Y. 
*hone Hanover 0880. See Page 254. 
16—American Founders Trust, 
N. ¥. Phone John 0606. 


17—J. 8. Bache & Co. 


Phone Hanover 
18—Bonner, Brooks & Co., 120 Broadway, N. 
Phone Rector 8501. 


42 B’way, 


120 Bway, N. Y. 


50 Pine 8t., 


. 42 Broadway, N. Y. 
3600. 


¥. 


Phone Hanover 7500. 
21—Gude, Winmill & Ceo., 11 Wall St., N. Y¥. 
Phone Hanover 7520. 
am & Co., 120 Broadway, N. ¥. 
one Rector 7200. 
24—MecCann & Co., 30 Broad &t., N. Y. 
Phone Broad -1527. 


25—May & Co., 15 Broad S&t., N. Y. 
Phone Hanover 1709. 


23—A 





Phone Hanover 6793. 

30—Morgan, Livermere & Co., 71 B’way, N. Y. 
Phone Bowling Green’ 3840. 

it & Seyboit, Inc., 387 Main 8t., 

pringfield, Mass. Phone Walnut 1736. 

33—Beeth, Snyder & Co., 32 Broadway, N. ¥. 
Phone Hanover ag 

35—Theomsen, Fenn & 
Hartferd, Conn. 


31—Se 


56 Pearl 
Paes 2-4141. 


St., 





26—Baker, Kellogg & Co. piae., 120 B’way, N.Y. —_ =. Kidder & Co., 5 Nassau St., N. Y. 
Phone Rector 4866. hone a 2780. 
27—Charles Head & Ce., 52 Broadway, N. Y. oe & Co. Broad 8t., N. Y. 
Phone Rector 9450. Phone iuseer 2495. 
28—McCewn Franklin Trust Bldg., | 44—Harvey Fisk & Sons, 120 Broadway. 
rene, “enone Rittenhouse 7700. Phone Rector 8080. See Page Bes. 
Cortiandt 6250 Y.) Ww. O. Sianities Want Offer. 
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YHE general bond market 
continues dull," says 
Canadian F 
(Winnipeg) 
per cent. interest level 
is a stumbling block to 
business, as dealers 
find the public dis- 
tinetly apathetic when 
bonds are offered to 
yield a return under 
this margin. There isa 
fair demand for bonds 
and better, and well-favored 









at 5 per cent. 
corporation securities are being readily ab- 


sorbed by investors of the more conserva- 
tive type. The private investor, however, 
is not interested in securities that net him 
” a return under 5 per cent., and institutions 
only buy through the force of circum- 
stances. There has been some easing of 
Canadians in New York. The recent offer- 
ing of the Commonwealth of Australia 
bonds attracted certain investors who held 
Canadians and who liquidated in part their 
} holdings of securities of an approximate 
| maturity date in order to repurchase Aus- 
New York, how- 
the forthcom- 
financing, and 
as to the 


j tralians at a lower price. 
tl ever, is keenly interested in 
ing Canadian Government 
there has been much discussion 
most probable market for the offering. 
Canadians feel they can comfortably take 
care of this financing in the home market. 
‘“*The Government loan market has run 
into an unusual set of conditions. 
For the past month values have slowly 
but steadily declined; traders have grad- 
ually withdrawn their bids, and there is 
little or no market for the moderate vol- 
ume of offerings pressing for sale. A 
Toronto dealer was in receipt of an order 
to sell a moderate block of 1937s, and 
aithouzh he canvassed the Street thor- 
oughly he could not find a buyer at the 
offering price. 
“The average 





. ——— = = 


decline for all maturities 
in the Government loan department over 
the past three weeks has ranged from 50 
to 60 cents, and still there is little disposi- 







tion to buy at the lower levels. The return 
on 1934s at present price yields closely 
approximate 5 per cent., and compared 














with the markets previously obtaining this 
year current levels represent bargain 
prices There are two or three factors 
which have contributed to this unusual 
state of affairs. In the first place the 
New York gilt-edged market has exhibited 
an easier tendency of late, in sympathy 
with the tendency of the money market. 
A number of New York banks have liqui- 
dated fairly substantial blocks of bonds in 












order to raise funds to meet increasing 
commercial demand Easiness in New 
York always exerts a sentimental influence 
on the Canadian market. A further con- 
sideration the fact that the average 
level of bond prices in the Canadian mar- 
ket was too high to attract the private 
investor, and even the institutions looked 
elsewhere for investments, only entering 
the gilt-edged markets when the supplies 
of sound securities offering a more at- 
tractive yield had dried up. 

‘*‘Demand, therefore, has not been press- 
ing for some little time. The prime in- 
fluence, however, is the prospect of further 
Government financing this Fall, the details 
of which have not been made public, with 
only the most general statements ema- 
nating from Government circles. 

“There is. therefore, much uncertainty 
and much speculation regarding the more 
important aspects of this financing, as the 
interest return, the offering price, and the 
most likely markets in which the financing 
will be undertaken; in view of this un- 
certainty there is a disposition on the part 
of some large investors and dealers to 
lighten loads, or at least to refrain from 
undertaking new commitments. 

‘*The present easiness is due altogether 
to technical, rather than to fundamental 
conditions, and therefore represents but a 
temporary phase of market adjustment. 


is 


Cortaulds, Ltd. 


According to reports, the new artificial 
silk plant of Cortaulds, Ltd., at Cornwall, 
Ontario, is now completed, and it is ex- 
pected that operations will begin shortly. 
The new industry will employ about 500 
people, and it is estimated that the first 
unit of the plant will have an average pro- 
duction of 25,000 pounds weekly, or 1,000,- 
000 pounds annually. This is of great sig- 
nificance in Canada’s business progress as 
it marks the inauguration of thé rayon 
manufacture in Canada 


British Empire Steel Corp., Ltd. 

A substantial increase in the operations 
of the corporation’s steel mills at Sydney 
will take place within the next two weeks. 
The blooming mill and billet mill opened 
on Aug. 2+. No. 1 blast furnace will pro- 
duce foundry iron. It will probably con- 
tinue in operation for the greater part of 
the year. 


Ltd. 


in both 
sold 


Canadian Western Lumber Co., 


showed increases 
and lumber 


The company 
lumber manufactured 


News of Canadian Securities 




















during June. A price of $256,515 wa eventuates it should be u 
alized on the sale of 10,691,760 fee National Breweries, Ltd 
lumber as compared with $181,914 for will round out heii 
679,513 feet in June of last year Ir cal properties and give them 
first six months of the year an agers sed market for their various 
of 55,770,021 feet of lumber was so ( s 
$1,362,550 as compared with 56,390,996 ia stated that National 
a price of $1,499,793 in the correspond td will soon make sue 
period of last year i the extent of $2,000,000 
LL. This issue, it is suggested, 
International Paper Company tion to the 92,000.00 of © 
of the company, whic are 
To meet tne growing demand, Ir ling and maturing only in 
tional Paper Company will expan he ibly, profits from the sale of 
canacity of its Kipawa bleached sulphite W be used, particular to 
mill to about 250 tons daily, at a cost of cent capital expenditures as 
between $1,500,000 and $2,000,000. Pre t I vurse the company for losses 
facilities permit daily production t ig the current year 
170 tons is that, following the issue of 
Bleached sulphite is used’ in the re-establishment of 
writing paper, is one of the compound upon its old-time paying 
book paper, the chief compound of ti rd will then be able to fv 
paper, and the raw material out of ke over control of the F rte 
most artificial silk is made The Kipawa zation through issuance of ad 
mill, which originally cost $17,000,000 : mmon stock, mainly to existing 
one of the most modern in Canada, and ® . 
was one of two acquired by Internatior 
Paper when it took over properties nadian National Railways 
defunct Riordon Company last Spring 
rnings of the Canadia Na 
e week ender AuZ 
International Utilities Corp. Si Tah ic 1. A an i 
The International Utilities Corpo or 15 per cent. ove! 
has taken steps to segregate its oil rigt ng week of 1924 
in the Viking gas field of Canada tt rnings of the Canad Na 
the organization of a _ subsidiary from Jan. 1 to Aug. 21, 
Princeton Petroleum Company. Th: _been $139,902,275, being a de- 
were originally obtained by the Interna $7,161,274, as compared with the 
tional Utilities Corporation for the p period of 1924 
of getting gas, which is served as a 
to the City of Edmonton, Alberta lian Dividends Declared and 
' The possibility that oil will be di \waiting Payment 
in paying quantities in the same fis 
to the segregation. Several other IY 1 Pay ks 
panies are prospecting in the same t tate. riod. able Closed 
tory. ‘ %  Q Sep 1¢ 
a * Q Sep Pr 
Q Sep 13 
Frontenac Breweries 1G Beet Ams 
Following the purchase of cont! son pf mM Q Oct. 1 Sep. 1 
Frontenac Breweries, Ltd., by new = nae = rei “s i 
terests headed by Donat Raymond t 2 § Oct : " 
rumored that eventually, and by an ag ss I% Q Sep \ 12 
ment already made, National Brewe slag Dig os ri a es 
Ltd., will acquire the Frontenac | = 1. QSey 4 
business good-will. The suggestix 3 Q Sep 2 
the new interests will carry on Fronter 1% Q Sep Aug. 22 
as an independent company until ; 1 a on po R. 
time, in the comparatively near future 1% Q Sep Aug. 31 
the National company wil! be prepared t Mort 3 Q Sep 4 31 
definitely assume ownership and opera 1% Q Sep : 4 
Frontenac’s modern plant as a further a . ae een hae. tis 
junct to their own business $1 Q Ovt ep. 
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CANADIAN GOVERNMENT—BONDS CANADIAN PROVINCIAL—BONDS—Continued CANADI MUNICIPAL—BONDS 
» Key B Offered 
EXTERNAL ISSUES. Key Bid, Offered. | 55 W Dist. 5s, 1929. 99 W.O 
Key Bid. Offered. il DINE: CS 0.05. 00.460 68400 Aawdss 100 100% il Vv r Dist. 6s, 1930, 103 14 
D i Canada 4s, 1926 os oF il Manitoba 4%s, 1926 .........-.--+-+55 99% 100% 11 re Vater Dist. 5s, 1952. 98 N94 
il penaaton _ Canada 5s, 1926... 100% 100% i Manitoba 6s, 1928S.........-0.+-0++e ee ee 102.1038 11 font euve) 54s, 1930..... 100% 102” 
it Dominion of Canada 54s, 1929 102%, 103 ss mae 6s, —" ah amanda aindenansews 103 104 i" ive) 3iZs. 1936. 102" 104 
. eee Manitob:z Ey Er cn cadscvtncecccseece ) 6 99 
it Dominion of Canada 5s, 1931 101%, 102 11 an  ............... Mi 101 + nt +e 
il Dominion of Canada is, 1937 104% 104% Sere ey 046 110% 1121 11 Ov 101iZ 
i Dominion of Canada 5s, 1952 102 102% | I! Manitoba tis, 1946. .....--.---+sesereeees 10% 112% mnt ; 
a 11 New Brunswick 4s, 99% 100% 11 94 100% 
- : a il New Brunswick 6s, ° 102 103 il 109% 111i 
INTERNAL ISSUES. i! New Brunswick 54s, 1929............. 101% 102% 11 1m W.O. 
Key Bid. Offered, i New EUmewier Gt, TOGL. oc. ccc cccccses 103% 105 11 I 991, 10014 
) wer Canada 5%s 92 02% 102% 11 New Brunswick 4%s, 1935............ 9814 9914 i! Ps ; 0 110% 
= emer te = cy ae, a8, 192% 10082 100% 11 New Brunswick 54s, 1939.............. 10314 105 1 T nission #4s, 1953. 9 4 
| il Dominion of Canada S ... 103° 103% 11 Newfoundland 6%s, 1928................ 103% 104 it Vit . +9 +0 tie 
il Dominion of Canada a 105% 106 11 Newfoundland 6%s, 1936........... 107 108% i! : - 
it Dominion of Canada 5%s, 1934. 103% 104 11 Newfoundland 54s, 1939........... 103% 102 —AnS Aw BD sakes 
"W Donita of Canada 51 s. 1937 108%, 108% 11 Newfoundland 5i%s, 1942....... 101 102% CANADIAN R AILROAD—BONDS 
7 = Ses i ala la Sid lew ¢ mize ¢ 1 OR, Key Lid. Offered, 
rT Dominion of Canada 5s, 1943... 101% 102% | 1 Newfoundland 5%s, 1943....... 101% 102% | oy Mi 9 6 
i Dominion of Canada 4%s, 1944. 7 97 il Nova Scotia 4%s, 1926........ 99% 100% 1 " 06%, 
11 Nova Seotia Ge, 1928... .......06. 102 103 il 115 115% 
as Siete i Nova Scotia tis, 1930...225222222.II000. 103 10495 |i 17% 118— 
CANADIAN PROVINCIAL—BONDS oe sonin ieaaiii a —-_ i ho ie 1g 
Key. Bid. Offered, il Ontario 4s, If 99%, 100 il s oy 
rta. is 96 00K 1005 1 GUARTEO GE, THES se occcccccecccsccscsinces 102 10: 11 4 94%, 
. ——. Sigs “oe 100% wie | 1 OUND GA, TOMB o0id se cnsccceceeee 64 102% 103% | 11 R 9914 100 
i Alberta 54s, 1928 101% 102 11 Ontario 54s, 1920 SPEEA e OEP Ore 101% 102% | 1 i : np AS 
it Alberta 6s, 1930. 103 104% | 1 Ontario Sis 103% 105 | 194 1% 
11 Alberta 5i4s, 1933. 101% 103 11 Ontario 1942. 100% 102 | ~ wee = 
11 Alberta 5s, 1939. 99% 100% il Ontario és, 1943 oe cece cccncscsesceecoess 111 112%, | + or 1o7tt 
11 Alberta 5%s, 1947 104% 106%, | 11 ONO Bi. TIE soos co ciee eka ns canneries 100% 102 | 44 1151 
it Alberta 5s, 1948.. 9944 100%] 11 ee Ee OE ee eee eee 100% 1005, | 44 me Gor, 
il Alberta 5%4s, 1952. 105% 107% | 11 Quebec 44s, 1950. 9: 9614 | a1 Ra Fame YA 
it British ¢ ‘ofumbia 444s, 1925 99% 100% il Saskatchewan 5s, 100K, 11 avi, wo 
i British Columbia fis, 1926... 100%, 101% 11 Saskatchewan 4s, If 100% 
il British Columbia 4s, 192 99% 100% | 11 Saskatchewan 6s, 1927 102% MI ELLANEOU S—BONI DS 
11 British Columbia 4%s, 1927 99% 100 11 Saskatchewan 5s, 1932 100%, Ke 1.Offered. 
il British Columbia 938 99% 100% 11 Saskatchewan 6s, 35 10914 11 1955... : Os OR, 
| it British Columbia ts, 1941. 1084, 110% il Saskatchewan Ss, 1942................. 991 100% 11 t 6s, 146 99%, 101 
it Rritish Columbia 5s, 1949. 991, 100% 11 Saskatchewan 5s, 1946................ 105 106% | 11 6s, 1949 100% 101% 














Key and Index to Open | 
. 
Security Market 
1—Pynchon & Co., 111 Broadway, N. Y¥. | 
Phone Rector 0970. See Page 20. } 
—E. W. French & Co., 210 No. Amer. Bidg., 
Phila. Phone Walnut 6844. See Page 252. 
3—C. B. Richard & Co., 29 Broadway, N. Y¥ 
Phone Whitehall "0500. See Page 250. 
4—Jerome B. Suiilvan & Co., 42 B’way, N. Y. 
Phone Hanover 0600. See Page 250. 
5—Tobey & Kirk, 25 Broad St., N. Y. 
Phone Broad 5160. See Page 
6—-Henry L. Doherty & Co., 60 Wall 8t., N. ¥ 
Phone Hanover 1600. See Page 252. 
1—Farr & Co., 90 Wall 8t., N. Y. 
Phone John 6428. 













252. 





















&—John J. O’Kane Jr. & Co., 42 B’way, N.Y 
Phone Hanover 6320. 

11— aiee. Read & Co., 28 Nassau St., N. Y. 
Phone John 3000. 

12—Minton & Wolff, 30 Broad 8t., N. Y. 
Phone Broad 4377. Sec Page 252. 

13—Morton Lachenbruch & Co., 42 B’way, | 
N. ¥. Phone Hanover 5600. 

14—Morrison & Townsend, 120 B’way, N. Y. 


Phone Rector 2850. 
15—Watson & White, 149 Broadway, N. Y. | 
Phone Hanover O&880. See Page 254. 
16—American Founders Trust, 50 Pine St., 
N. ¥Y. Phone John 0606. { 

Broadway, N. Y. 
Phone Hanover 3600. 


18—Bonner, s & Co., 


17—J. 8. Bache & Co., 42 
Brook 120 Broadway, N. Y. 
Phone Rector 8501. 


20—Steeiman & Berkins, 20 Broad S8t., N. ¥ Lester more & Co., 60 Broadway, N. Y¥. 
Phone Hanover 7500. e Hanover 6793 
21—Gude, Winmill & Co., 11 Wall 8t s/s lorgan, Livermore & Co., 71 B'way, N. Y. 
Phone Hanover 7520 Bowling Green 3840 
3—Abraham & Co., 120 Broadway, N. * bolt & Seybolt, Inc., 387 Main S&t., 
Phone Rector 7200. pringfield, Mass. Phone Walnut 1736. 
24—McCann & Co., 50 Broad St., N. ¥ Booth, Snyder & Co., 32 Broadway, N. Y. 
Phone Broad 1527 Hanover 2560. 
25—May & Co., 15 Broad St., N. Y. ; Thomson Fenn & Co., 56 Pearl St., 
Phone Hanover 1700 Hartford, Conn. Phone 2-414! 
26—Baker, Kellogg & Co.,Inc., 120 B’way, N.% . M. Kidder & Co., 5 Nassau St.. N. Y¥ 
Phone Rector 4866. I e Rector 2780. 
27—Charles Head & Co., 52 Broadway, N. ¥ ti—Block & Co., 20 Broad St., N. ¥ 
Phone Rector 9450. Hanover 2495. 
28—McCown & Co., Franklin Trust Bldg 4i—Harvey Fisk & Sons. 120 Broadway. 
Phila., Pa. «Phone Rittenhouse 770 ne Rector 8080. See Page 264 
Cortlandt 6250 (N oo O. Sianifies Want Offer 
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Triangular 


This illuminating survey of the ca- 
pacity of “triangular exchange” as a 
means of paying European governmental 
debts to the United States is from Dr. 
Benjamin M. Anderson Jr.'s discussion 
in this week’s issue of the Chase Eco- 
nomic Bulletin.—Editor THE ANNALIST. 





HE suggestion has been 

made that it is un- 
necessary for us {the 
United States] to 
modify our tariff pol- 
icy in order to receive 
payments from France 
and Italy because 
France and Italy, even 
though unable to build 
up a favorable balance of trade with the 
United States, can still develop favor- 
able balances with other countries which 
do have a favorable balance of trade with 
the United States, and from these other 
countries obtain the dollars needed to 
make payments to our Government. The 
idea underlying this suggestion is that 
we can thus take payment in the form of 
goods which do not compete with our 
own products, notably tropical products 
and certain raw materials which we must 
in any case import. The tariff structure 
on manufactured goods would thus not be 
affected. 

To some extent, undoubtedly, pay- 
ments can be made by these methods, 
but the magnitudes appear to be very in- 
adequate. Neither France nor Italy has 
large export balances with tropical coun- 
tries which have favorable balances with 
the United States or with countries pro- 
ducing raw materials which have favor- 
able balances with the United States. 


Italy 


Of the countries with which Italy' has 
had favorable balances in the past four 

' The available figures for Italian trade 
are not satisfactory. Peru may also be 
long in this list 











years only three, Switzerland, Egypt, and 
Cuba, have had favorable balances with 
the United States. Egypt has had a large 
favorable balance with the United States 
amounting to $58,893,000 in 1920, $8,309,- 
000 in 1921, $32,632,000 in 1923 and $24,- 
115,000 in 1924. Ninety-eight per cent. 
of Egypt’s exports to the United States 
is represented by cotton. Italy, however, 


+ could claim only a very small part of 
: Egypt’s trade balances with us. Her fa- 
vorabie balances with Egypt have run as 
follows: 
ee $4,850,000 
Pr 2,337,000 
1988.........-. 1,940,000 
If Italy used all the dollars thus made 
available, she could send us only around 
; $4,000,000 a year. With Switzerland, 
: Italy’s trade balance is much larger, the 
figures running: 
ace $52,106,000 
1923... 37,977,000 
| SS 41,711,000 
Peekeeseease 23,323,000 
Switzerland's favorable trade balance 
with the United States has run as fol- 
lows: 
MRS ote waueeaeen $26,550,000 
1923. 32,223,000 
: SAR 34,300,000 
Pa = 33,574,000 


Switzerland, however, does not send us 
tropical products or raw materials. The 
principal Swiss exports to the United 
States are watch movements, cheese, 
floss silk twist, and cotton embroideries. 
Italy’s favorable trade balance with 
Cuba is trifling, amounting in 1923 to 
$1,174,000 and in 1922 to $291,000. If 
Italy could build up a great trade balance 
with Cuba, she would find dollars in 
abundance there since Cuba sends us 
large exports of sugar and had with us 
in 1924 a favorable trade balance of 
$161,941,000. But Italy' apparently can 
find only, about a million dollars a year 
there. 
‘Italy had aiso a favorable trade bal- 


Trade and 


Europe’s American Debts 


ance with Venezuela of $293,000 in 1922 
and of $682,000 in 1923, according to fig- 
ures given in “Caribbean Markets for 
American Goods: Venezuela,"’ issued by 
the United States Department of Com- 
merce, 1925 This same authority, how- 
ever, reports Venezuela's balance with the 
United States as unfavorable. The volume 
of “Foreign Commerce and Navigation of 
the United States,"' for 1923 (issued by 
the United States Department of Com- 
merce) gives Venezvett’ a favorable bal- 
ance with the United Stase. The amounts 
involved in any case are small 


France 


France has substantial mercantile bal- 
ances with Great Britain, Belgium, Ger- 
many, Spain, and Poland, but these coun- 
tries do not have favorable mercantile 
balances with the United States. France 
would find it necessary to use her favor- 
able balance with Great Britain in paying 
her British debt, in any case, when she 
begins debt payments. Such countries as 
Brazil, Argentina, Chile, Egypt, and 
Japan, which have had favorable balances 
with the United States, do not form the 
bases for triangular payments since these 
countries have also favorable balances 
with France. The only countries with 
which France has substantial favorable 
balances which have in turn favorable 
balances with the United States are 
Switzerland, Hungary, Greece, Cuba, 
Peru, and apparently Colombia. Cuba 
would form an ideal basis for such tri- 
angular payments, and it is unfortunate 
that the French balance amounts to only 
about $6,000,000. France had a favor- 
able balance with Germany in 1924 of 
$91,000,000, but this cannot continue per- 
manently if Germany is to make large 
reparation payments to France. France 
has a favorable balance with Belgium, 
but if Belgium is to be obliged to make 
large debt payments on her own account 
to the United States, she would hardly 
have a substantial surplus of dollars to 
spare to France for making payments to 
us. 


Belgium 


Belgium has a better position as re- 
gards the payment of debts to the United 
States by means of triangular trade than 
has France. Belgium’s trade is more 
evenly distributed than that of France 
and she has favorable balances in many 
more countries. The countries with which 
Belgium had a favorable balance for the 
year 1923 and with which the United 
States had an unfavorable balance for 
the same period are Switzerland, Ireland, 
Turkey, Persia, Japan, China, the Dutch 
East Indies, Egypt, Bulgaria, Lithuania, 
Greece, Straits Settlements, Hong Kong, 
Belgian Congo, Colombia, Ecuador and 
Venezuela. From Switzerland in 1923 
Belgium might have picked up $9,273,000 
had she used her full balance with Switz- 
erland to get the dollars which she owed 
Switzerland on commodity account. From 
Ireland she might have picked up $4,714,- 
000 on the face of the record, but this is 
probably illusory, since Ireland probably 
used up all of these dollars and-more in 
buying through Great Britain goods 
transshipped from the United States. 
From Turkey, Belgium might have got 
$2,402,000 had she used her whole trade 
balance with Turkey in making payments 
to the United States. From Japan she 
might have got $9,288,000; from China, 
$6,600,000; from Egypt, $4,528,000; and 
from the other countries, a total of 
$5,823,000; making a grand total of $42,- 
628,000. 

Triangular trade, of course, does not 
exhaust the possibilities of indirect pay- 
ments. Quadrangular channels may be 
found, country A shipping goods to coun- 
try B, B to C, and C to D, with country 
A finally obtaining the currency of coun- 
try D and making payments in country 
D. But triangular channels and quad- 
rangular channels are relatively narrow 
channels, and the effort to force a 
greatly increased volume of commerce 
through them can disorganize them a 
great deal, and even make the cash pro- 
ceeds at the end of the process smaller 
than they would be if a smaller volume 
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OFFERED BY 





«hicago Avenue Business Block, Chicago, $350,000 Ist ser 
g S%s, F & A 15, due Aug. 15, 1997 to 196, price par, 
yield 6.50%, offered Aug. 20. 


George M. Forman & Co 
Chicago. ork 





Chicago Sanitary District, Dlinois, $6,000,000 4s, F & A, 
due Aug. 1, 1926 to 1945, yield 4% to 4.20%, offered 
Aug. 21. 


Bank; Mitchell, Hutchins & Co., 


Inc., Chicago; Marshall 
Glore, Ward & Co.; William R. Compton Co.; Lee, Higgins 
Co.; Detroit Co., Inc., N. ¥.; First National Co. of Detroit. — 


Ames, Emmerich & Co.; Ste 
venson, Perry & Stacy & 
Co.; Northern Trust Co. ; 
Foreman Trust & Savings 

Yield. 


= 








City of Munich, Germany, $8,700,000 ser g 7s, F & A, due 
Aug. 1, 1926 to 1945, price 100 to 93.50, vield 7% to 7.16%, 
offered Aug. 26. 


Harris, Forbes & Co., N. Y 





Corinth Construction Co., Inc. (Hotel Brierfield), N. Y., 
$650,000 Ist s f g Gs, due 1939, offered Aug. 25. 


S. W. Straus & Co Inc., 
N. Y. 





Delaware, State of, $500,000 highway 44s, J & J, due Jan. 
1, 1965, price 98%, offered Aug. 2). 


A. M. Lamport & Co. Inc.. 
N..Y. 





Hotel Carling, Jacksonville, Fla., $1,000,000 Ist (closed) sev 
7s, & S, due Sept. 1, 1928 to 1945, price lol, offered 


Aug. 24. 


Caldwell & Co., Nashville, 
and Citizens’ & Southern 
Co., Savannah. 





International Telephone & Telegraph Corp. $75,000,000 20- 
year conv g deb 3'4s, M & S, due Sept. 1, 1945, price 99%, 
yield 5.58%, offered Aug. 20 


P. Morgan & Co.; First 
National Bank; National 
City Co.; Guaranty Co. of 
N. Y¥.: Dominick & Domi- 
nick; Bankers’ Trust Co.; 
Edward B. Smith & Co., 
N. Y. 





New Britain, Conn., $860,000 4s, due 1926 to 1955, yield 4% 
to 4.10%, offered Aug. 21 


\- 


Remick, Hodges & Co., N 





Niagara Falls, N, Y.. $835,000 school, paving and sewer zg 
44s, M & S, due Sept. 1, 1957 to 1965, price 102.6602 to 
102.9370, yield 4.10%, offered Aug. 20 


Marine Trust Co. and Fidel- 
ity Trust Co., Buffalo. __ 





Norwalk, Conn., $120,000 Second Taxing Dist. 44s, due 
1928 to 1955, yield 4.10%, offered Aug. 24. 


R. M. Grant & Co., Inc., N.Y. 








Professional Office Bldg., Pittsburgh, $600,000 Ist s f g ts, 
F & A, due Aug. 1, 1937, price $9.50, offered Aug. 20. 


SW. Straus & Co., Inc., 
N. Y 





Representative HKealty Co., Cleveland, $5,000,000 10-year 
coll tr g @%s, M & N, due May 1, 1935, price par, vield 
6.75%, offered Aug. 20. 


Representative Realty Co., 
Cleveland, Sa ae 





St. Lucie ‘Co., Fla., $150,000 Fort Pierce Inlet District 6s, 
J & J, due July 1, 1926 to 1955. yield 5.25%. offered 
Aug. 24. 


Spitzer, Rorick & Co., N. Y 





Shippers’ Car Line, Inc., $570,000 5% eq tr g ctfs, M & S 
15, due March 15, 1927, to Sept. 15, 1934, yield 4.90% to 
5.75%, offered Aug. 20. 


Freeman & Co., N. Y. | 





Texas & Pacific Ry. $2.475,000 44%% eq tr ctfs, Series 
“HH,” M & S, due Sept. 1, 1926 to 1940, price 96.89, of- 
fered Aug. 24. 


Kuhn, Loeb & Co., N. Y 








STOCKS 





DESCRIPTION 


OFFERED BY 





Boston, New York & Southern Steamship Co., Inc., 20,000 


shares Class ‘‘A,"" cum partic pf, price $100, offered 


Aug. 25. 


Hugh A. Lamb, N. Y 





Central States Electric Corp. $3,000,000 7% cum pf, J, A, J 
& O, par $100, price $98, yield 7.22%, offered Aug. 24. 


A B. Leach & Co., Inc., 
N. Y. 





Industrial Rayon Corp. 150,000 shares, Class ‘‘A,"’ stock, 
price $20, offered Aug. 26 


Watson & White, N. Y 
Samue! Ungerleider & Co., 
Cleveland. 








Maytag Co. 250,000 shares common, no par, price $20, of- 
fered Aug. 25 


Hornblower & Weeks, N. Y. 











of goods were being sent through. If 
substantial payments are to be made, 
there must be much freer direct trade re- 
lationships than at present exist. 
the whole world is open, large quantities 
of goods can readily be absorbed, with an 
actual quickening of general world trade. 
When, however, substantial quantities of 
particular kinds of goods must be forced 
into narrow markets and through narrow 
channels, congestion and 
markets result. 
cannot solve the problem. 
able auxiliary, helping to diffuse trade, 
and to prevent congestion of particular 
kinds of goods in the channels of direct ¢ipal external loan of 1925, thirty-year 6 
per cent. sinking fund gold bonds, due 
May 1, 1955. 

New Orleans Public Service, Inc., $12,- 
000,000 first and refunding mortgage gold 
bonds, Series Dy 
1952, and interim 


trade. 


Stock Exchange approved on Wednesday 
the listing of five new securities 
were the following: 


Coach and Manufacturing Company, for- 
merly the Yellow Cab Manugacturing Com- 
pany, of $10 a share par value. 


$1,146,600 7 
ferred stock and 995,000 shares of $10 par 
value common stock, with authority to add 
additional securities, making a total of 1955. 
1,500,000 shares common stock authorized The Cleveland Union Terminals Com- 
pany, $5,000,000 additional Series B 
per cent. sinking fund gold 
April 1, 1973 (guaranteed) 


ary certificates for 200,000 shares Class A 
Central Pacific Railway Company, $40, 


stock without par value. 
$9,972,000 preferred stock. 


authorized to list an additional 600 shares 
of common stock, without par value, to 
be issued as a stock dividend, making a 
total of 80,422 shares authorized to be 1, 1950. 
listed 


Lines, 149.634 shares of common stock 


When 


disorganized 
Triangular trade alone 
It is a valu- 





New Stock Exchange 
Listings 

The Board of Governors of the New York $15,000,000 

They : 

Canadian 

7,000,000 

$6,000,000 Class B stock of the Yellow $17, : 


Norwalk Tire and 
per cent. cumulative pre- 


to be listed. 


The Moto Meter Company, Inc., tempor- mortgage 5 
bonds, due 


International Cement Corporation, 


Baltimore 


The McCrory Stores Corporation was 
$45,000,000 


Western 
Atlantic, Gulf & West Indies Steamship 


mortgage 5% 
tubber Company, A, due Sept. 

The Detroit 
general and 


Pacific 
$4,000,000 additional first mortgage 
cent. bonds, 


to be listed on official notice of exchange 
for outstanding common stock of $100 a 
share par value, with authority to add 
49,878 shares, 
shares no par value common stock author 
ized to be listed 

Schulte Retail Stores Corporation, $750, - 
000 additional 8 per cent. cumulative pre- 
ferred stock, 
authorized to be listed. 

The following bond issues were also ad 
mitted to the trading list: 

The Gould Coupler Company, $4,000,000 
first lien 6 per cent. fifteen-year sinking 
fund gold bonds, due Feb. 1. 1940 

Kingdem of Belgium, -30,000,000 exter- 
nal twenty-five-year 6% per cent. gold 
bonds, due Sept. 1, 1949. 

City of Oslo, Norway, $8,000,000 muni- 


making a total of 199,512 


making a total of $8,600,000 


A, 5 per cent., due Oct. 1, 


Railway Company, 


Railway 


1, 1964 
Edison Company, $8,000, 00 
refunding 


000,000 thirty-five-year 5 per cent. guar 
anteed gold bonds, due Aug. 1. 1960 

Railroad Company, 
division first; 
mortgage 3% per cent. gold bonds, interest: 
increased to 5 per cent., extended to July 


& Ohio 
Southwestern 


Railroad 


Series A, due March 1, 1946 


receipts for $5,000,000 
first and refunding mortgage gold bonds. 
Series B, 5 per cent.j, due June 1, 1955. 
National 
five-year 4% ner cent. gold 
bonds, due Feb. 15, 1930. 

Northern Company, 
ten-year 4% per cent, gold 
bonds, due Feb. 15, 1935. 

Texas Pacific-Missouri Pacific Terminal 
Railroad of New Urleans, $5,000,000 first 
5% per cent. gold bonds, Series 


mortgage gold 
bonds, Series B, 5 per cent., due June 1 


first 


Company, 
5 per 















































































































—! 

























Friday, August 28, 1925 


THE ANNALIST 





Clearings and Federal Reserve Bank 








Week Ended 





Central -Last Week.-———— 
Reserve Cities 1925. 2 
8 Ere $4,718, 100,162 $4, 596, 868, 096 $18 
PR eas Seaweed hate 8 8 613,805,025 573,026,055 
ls ED aa ncadveseecaules 133,600,000 133,163,036 





Total (3) C. R. cities... $5,465,505, 187 $5,303,057, 187 $2 


PE. sadcdus tdadesceeS an ‘ 3.1% 


Other Federal Reserve cities 











-Year tc 
925 
3, 708, 95 57, 166 
23, 239,213,383 
4,883, 200,000 


Bank Clearings 


» Date. *-——_—_—. 
1924. 
$157,278, 784, 144 
20,424,311,756 
4,597,467,464 





11,831,370,549 
16.2% 


084,901,656 
308,000,000 
865,036, 142 

2’ OR6 





6 
5, 939,500,000 


$182,300,563, 364 





3, 497. 820,081 
1, 246,212,970 
4,079, 682,884 
2, 170, 923,333 


),000,000 
> , 990,000 
5, 373,000,000 











RS fit et etedeh eee ee baliks. a alae $68,834,162 $48, 248, 887 
SR rrr er ee rere 385,000,000 415,000,000 
DD: ccccdwaccancennes 114,839,097 96,892,496 
SPEER rer Tce 44,183,134 29,536,6' 
Kansas City, Mo........ 134,010,744 1: 
CEE wacae se cenee $1,396,259 63,583,570 
Philadelphia ............. 521,000,000 441, 000,000 
een dcsiacetae 54,757,000 52,542 
San Francisco ....... Ore ee ee 183,300,000 163. 500, 000 
Total 9 cities........ oc cccce c $1, 81,d20, 500 $1,442,616,457 $5 
DE dadwsdaweskuedecnen ere 10.0% 
Metes 23 ClGS. 6 ccccise . $7,052,825,583 
EE ae See 4.6% 


_ *The summations “‘Year to Date’’ include clearings for weeks 
5, 1924. Although in each instance clearings for a few days o 
cluded, such a procedure makes possible a comparison of totals 
years. 





Actual Condition 


COMPARATIVE 


Dist. 1, 
Boston. 
232,606,000 
007,000 


Dist. 2, Dist. 3, 
New York. Philadelphia. 
$920, 606,000 $211, 688,000 

192,834,000 “48,506,000 


Total gold reserve....# 
Total bills discounted. 








Total U. S. Govt. sec. 8,547,000 60,3 226,000 17,872,000 
F. R. notes in circ'n.. 160,033,000 702, 145,603,000 
Due members’ res. ac’t. 141,187,000 837,535,000 129,928,000 
A A. ot earknan ae 81.0% 79.8% 78.2% 


95,370,536, 593 
11.2% 


15.1% 


ended Jan. 3, 


$49,815,596,821 


$6,745,673,644 $267,201,907,142 $232,116,160,185 


1925, and Jan. 


f the previous year are in- 
by weeks between the two 


STATEMEN 


Dist. 4, 
Cleveland. 
$307, 756,000 





53,161,000 
30,648,000 

3,525,000 
6,586, 000 
79.3% 





21 
17 


Other cities: 

Saltimore ..... eek £105,414 
Buffalo ; 
Cincinnati ..... 
Columbus, Ohio 
TEP a-ccveccuice 
UD <6: n56'«6:6:4.0 
Indianapolis 
Los Angeles 
Louisville 
Milwaukee ... 
New Orleans ‘ 
GL. 6 bc: 0.9:6.0:0:0:0 t 1, OK 
Pittsburgh Pr 6,342,¢ 
Providence , l 4 
ie SN. 6 ok.b004< 
Seattle ‘ . 

Ww ashington 
7Total 16 cities 
‘Increase Saitek ii 


*Total 28 cities $s 
TIMOPORSS 5 oc cc cccs : 

+Denver omitted in computing 
vious year are not availabl 

Entire country, estimat f 
Last week ..... 
Previous week 





Year to date.... 


Statement of the Federal Reserve Banks 


T OF CONDITIONS AT CLOSE OF BUSINESS AI 


Dist. 5, 
tichmond. 
$82,267,000 
51,696,000 

5,544,000 
69,606,000 
65,454,000 

62.4% 








Dist. 6, Dist. 7, Dist. 8, 
Atlanta. Chicago. St Loui 
$138, 162,000 $351,543,000 $36,238, 0 
36,877,000 97,896,000 1.031.004 
14,381,000 42,978,000 30, 868,00 
135 68,000 144,774,000 10), 762, 
75,597,000 326,561,060 75. 660. Of 
69.1% 77.7% 4 





Statement of the Federal Reserve Banks 


Consolidated resources and liabilities of the twe ive Federal Reserve Banks compare as follows: 
RESOURCES— Aug. 26, 1925. 


Gold with Federal Reserve agents 
Gold redemption fund with United States Treasury.. 


ce ccccs ccc es ee $1,444,444, 000 
54,343,000 


sderal Reserve notes.$1,498,787,000 
Board.. 3,842,000 


Gold held exclusively against Fe 


Gold settlement fund with Federal Reserve 








Gold and gold certificates held by banks............. 524,000 
Total goid reserves..... ¢50aVidbedacekasedaasane $2,762,153,000 
BOE OR QUOD TED GONE oo ono ccc cnccccacnccconeccves 125,374,000 
Total resegyes ......sccccccccscvccccccccsccccecsces $2,887,527, 000 
ae ais dd eon sea ene aaah emeea Sue 51,416,000 
Bills discounted: 
Secured by United States Government obligations. . 310,690,000 
ee ee GIN, cnccccncesicecceacsocdnaceases 268,985,000 


ee MIS ch avceseanscbicnceesees $579, 675,000 
Bilis bought im Gpem market. .....cccccccccscccccccece 201,519,000 
United States Government securities: 

PE nec hcnvatceseeesacedacetenskeanesneekeusone Pe 69,688,000 
GEE oid. b thnk 086.60 600.0060ssa0sseateedeass 230,255,000 
SemeeeRtee GE MOG OONM cco oc occccccccceccceccess 32,306,000 

Total United States Government securities $332,249,000 
IE I Is oo nts viciecectcesécocdeenecpeotes 10,500,000 
Se BI DOEE Soe isd ic ccnsecdccsdcaceenes 2,350,000 

Webel GRSMERE GMO. 6c ccc ciccc ceseccccccsenccnsess $1,126,293,000 
NORTE ECCCOT TET CPCCP ETE E OTC CC 579,518,000 
Py MI 6 6. ddo6ncccdce cdsnrdesssuscecontesen’s 61,210,000 
BE GEREE TOROMNGN 5. ccc cccccccccccccssneessecssies 21,983,000 

SE MINE, 66. nk sted wre dteestdisoucpasdeeeeeeon $4,727,947,000 

LIABILITIES— 


Federal Reserve notes in actual circulation. . 1,615,887,000 
Deposits: 


Member bank—reserve 


2,183,487,000 
28,688,000 


accouiit 








ID Sicacd nad dec dnus 656056605:5465540008 6500669 
Qther GepOsits ...ccccccccccccscccscccscessccessesses 24, 363,000 
Total depusits «.......cccccerecees 
Deferred availability items. 4 
Capital paid im..........cececccererececcocseseesscess 116,324,000 
GPE oi ccccccccccccccsse Scoddmaseedamanndakes 217,837,000 
All other Mabilities. ....cccccccccccccccccccccccccsvesecs 13,064,000 
Total liabilities ......... . $4,727,947 ,000 


Ratio of total reserves te de wcelt and Fede ral Reserve 
note liabilities combined. ........ 2.66.00 ec cee ereceee 
Contingent liability on bills purchased for foreign 


75.0% 


$31,128,000 


Aug. 19, 1925 
$1 437,985,000 
64,433,000 
$1,502,418,000 
663,307,000 
602,481,000 


2,775, 206,000 
130,218,000 
$2,905,424,000 
50,309,000 


290,432,000 
269,051,000 


$55,483,000 


195,509,000 


69. 188.000 
224,699,000 
29,373,000 
$523,260,000 
10,500,000 
2,3 350,000 


$1,090,902,000 
664,573,000 
61,180,000 
21,849,000 


$4,794,237,000 
1,616, 189,000 


2.182, 66S8,000 
28,667,000 
24,858,000 


$2,237,193,000 
594, 188,000 
116,313,000 
217,837,000 
12,517,001 


$4, 794,237,000 
75.4% 


$31,113,000 


Aug. 27, 1924. 
$2,059,620,000 
43,314,000 


$2,102,934,000 
608,095,000 
404,238,000 
‘$ 3,115,267,000 
87,116,000 
$3, 202,283,000 
44,469,000 


77,938,000 
184,622,000 


$262,560,000 


49,289,000 


32,391,000 
391,489,000 
117,746,000 


$41,626,060 
1,750,000 
$855, 225,000 
511,052,000 
59,292,000 
31,952,000 





#4, 704, 35. 3.000 
1, 740,709,000 


2,082,481,000 
33,023,000 
34,860,000 


$2,150,364, 000 
468,103,000 
112,014,000 
220,915,000 

2,248,000 





$4,704,353,000 
82.3% 


$28, 280,000 








COTTESPONMENtS 2... 2. cece c ec eee cee e new eeeeeneresens 
FOREIGN BANK STATEMENTS 

The following comparisons occur in_ the a 
weekly statements of the Bank of England 
and the Bank of France: 

BANK OF ENGLAND 
Aug. 27. Aug. 19. ES oer 

Total reserve .......... £38,677,000 £39,5 : Re ee 
Chreulation ...ccsscess 144,266,000 144,1 RE he rid 
PN, vikedcsacsrcoesss 163,194,000 164, 032, 000 a 
Other securities ...... . 70,114,000 71,323,000 
Other deposits ........ 104,27.5,000 110,236,000 United States 
Public deposits ........ 21,812,000 16,534,000 | Ganada ....... 
Gov somenaiel securities.. 35,414,000 33,989,000 
Proportion reserve to 

liability eae 30.69% 31.20% 

B ANK OF FRANCE. 
(In francs.) 
ug. 27. Aug. 19. 

Circulation .......cc.e. 4, 701,600 44,735,449 ee ee 
Gold on hand.....:..... 5,546,900 5,546,977 SS ee 
Silver on hand.......... 311,000 311,867 TEE ee 
General deposits ........ 2,387,200 2,351, 72: RSS ere 
Bills of discount......... 3,493,877 3,247,851 
Advance to State........ 27,800,000 28,000,000 United States .... 
Other advances ......... 2,902,799 2,877,953 eS “Saar 





FAILURES (DUN’S) 


i — Week Ended-——\ 
Aug. 20,'25. Aug. 21,'24. 
Over Over 

Tot. $5,000. Tot. $5,000. 
.121 80 92 61 
93 48 100 ») 
110 63 83 48 
48 23 41 17 
372 214 316 176 
29 16 28 14 
-——Week Ended——_, 
Aug. 23,’23. Aug. 25,’22. 
Over Over 

Tot. $5,000. Tot. $5,000. 
95 59 119 67 


60 28 102 49 
87 54 93 iO 
40 17 34 24 


282 «158 «348 «190 
omens 39 18 61 28 


ni 


Statement of M: 


PRINCIPAL RESOURCI 


Number of reporting banks 
Loans and discounts, gros 
Secured by U. S. Govt. obligat 
Secured by stocks and bonds 
All other loans and discounts 


Total loans and discount 
Investments: 

United States pre-war bond 
United States Liberty bonds 
United States Treasury bor 
U 
if 
( 


nited States Treasury notes 
nited States Treasury certifi 


Ither bonds, stocks and securiti 


Total investments 

Total loans and investment 
Reserve balances with F. R. B 
Cash in vault. 
Net demand deposits 
Time deposits......... 
Government deposits. 


Bills payable and redis. with F. I 
Banks: 
Secured by U. S. Govt. obligatior 


pT ET RCC U TT Te 


Total borrowings from F. R. B 


Number of reporting banks 

Loans and discounts, gross 
Secured by United States Governmer 
Secured by stocks and bonds 
All other loans and discounts. 


Total loans and discount 

investments: 
United States pre-war bonds 
United States Liberty bonds 
United States Treasury bonds 
United States Treasury notes 
United States Treasury certificate 
Other bonds, stocks and securities 





Total investments. . 

Total loans and investments 
Basetve balances with Federal R« 

CM BR WHEE sccccccccccace 

Net demand deposits........ 
ND GIs on ccc ccecsce : 
Government deposits...... as ‘ 

Bills payable and redis. with F 
Secured by United States Governmer 
BE GB ick orice cniteves 


Total borrowings from Federal R 


CALL AND TIME LOANS AND 





Last week ...... 
Previous week ‘ 
Year to date...... * 
Same week 1924..... 
Same week 1923 


BAR GOLD Al 





East WEG 2. .06200- : 
Previous week ....... 
Year to date......... j 
Same week 1924......... 





Same week 1923...... 





257 





Saturday, Aug. 22, 





Statements 


1925 


-Year to D ¢ 


1925. 924 
2 $3,698, 982,304 $3,242 915.42N 
2 1,754, 981,206 1,471,842, 158 
“9 2,393,892, 000 >. 163, 782,973 
K 511,197,300 4 12,000 
1,087,861,379 
5,338, 690, 946 1,759, 988,891 
582, 485,000 653,535,000 
5, 086,124,000 1,241,000 


1,033,665,615 




















K) 

04 
4 - 638, O74 
$4 7,564,689 

s30.G78- Bi 439 b 
9. RY 
$301,580,748,581 $263,690,687, 869 
14.5% 
rresponding figur for pre 
ng 92.3 per cent. of t total 
re &. 1924 
4 Wh 4+. 5S Sh S7T7.000 
000 + 2.8 559,436,000 
W,000 +14.5 25, 700,000 
August 26 

if Dist. 11, Dist. 12, 

( Dallas. S. Francisco 
$2.00) $47,911,000 $263 ,076,000 
£0,0) 11,500,000 46,5 

OOM 29,279,000 $3,791,000 

1, O04 40,970,000 198 215 », OO 

OU 56,009, 000 159,1 ) 

‘ 57.8% 

7 
nber Banks 
IVC! an 
Y LEADING CITIES 

—Chicago.——. 
#25) Aug. 19, 1925. Aug >, 1925, 
465 445 
vr $22,288,000 $21,440,000 
i) 599, 985,000 A) 82,000 
0 683,536,000 $2,143,000 
4) $1.3 306,109,000 $1,297,.465,000 
1,916,004 916,000 
WH 90,617,000 S80, 000 
10 19,448,000 ; 156, OOO 
Hw) 57, 980,000 7, 787,000 
HM) 3,165,000 71,000 
LSS, 370, 004 7.000 
$361, 496,000 S37. 000 
1,667,605, 000 02,000 
" 167,049, 000 7 10.000 
we 22,879,000 636,000 
0 1,179, 102,000 1, 189,403,000 
h 494,000 
5,645, 000 10.000 
WO 8,965, 000 601,000 
3, 945, 000 180,000 
MM $14,910,000 . 1,000 


All Reporting Member 
Banks. 





Aug. 19, 1925 Au 925 
72s 728 

$173, 242,000 £$172,936,000 
5, O89, 665,000 >, 82 OOO 
8,110,412, 000 S, 112,743,000 
$13,373,319,000 $13,370,961,000 
219,469,000 218,729,000 

1, 387,550,000 1 971,000 
$32,532,000 134.928. 000 
396, 097,000 $99,853,000 
9S, 940,000 102,809,000 
2,943,548, 000 2, 937, 265,000 


$5,478, 136,000 





516,000 









18,851,455,000 18,85 
51,000 1,634, 504,000 
19,000 281,245,000 
743 12,902, 589,000 
5, 194,979,000 5, 182,554,000 
51,639, 000 52, 440,000 
219,492,000 217,914,000 
138,001,000 122,052,000 


$357, 493,000 $339, 966,000 
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90 Days. 6 Mos. _ 6 Mos. 
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Commercial failures 






| Liabilities 


$30,474,761 


$38,813'017 $49,539,184 


BUILDING PERMITS—(BRADSTREET’S) 


Building permits 


) Cities 
' Amount 


$340,065,726 


July, 1925. June, 1925 July, 1924. 
168 


168 


68 
$338, 184,498 $229, 142,718 


IRON AND STEEL FIGURES 


1 nfilled steel orders (tons). 


Steel ingots produce daily (tons) 
Pig iron production, daily (tons) 


Pig iron (Iron Age figures). 


July, 1925 June, 1925. July, 1924. 
3,539,467 3,710,458 3,187,072 
118,753 123,348 72,223 
85,936 89,115 57,577 


Total No. Blast Furnaces. 
sake 392 


Active Aug. 1. 
190 


Per Cent. of Total. 
45 





















































changes of any importance were noted in 
the other European currencies and these 
for the most part sunk into the back of 
the picture as all speculative attention 
appeared to be central on the Scandin- 
avian bills. 

Italian lire was strong at the opening 
of this week and a similar forward was 
also noted in several of the South Ameri- 
can currencies, particularly the Brazilian 
milreis. The action of the lire seemed to 
indicate that the Italian Government was 
resolved to keep the bill at its present 





The range of exchange 


Par er pei 
4.8665— London 
19.28 Paris 


19.28 —Belgium 
19.2° Switzerland 
19.2 ~Italy 


40.29 —Holiand 
19.30 -Greece 
19.30 Spain 


26.28 Denmark 
26.80 —Sweden 
26.80 Norway 


51.41 Russia* 
48.66 Calcutta 
78.00 Hongkong 


a iki Peking .. 
108.82 Shanghai 
49.83 —Kobe . 
50.00 Manila 


42.44 Buenos Aires 

33.35 Rio ° ; 
jJermanyt 

-Austriat 

19.30 —Poland ... , 

—Czechoslovakia| 

19.30 —Yugoslavia 

19.30 Finland 

19.30 —Rumania 

20.31 —Hungary 


*The figures given under *‘ 





$14.12% per million crowns. 








tQuotations for new reichsmark. Trading began Nov. 7, 1§ 
tPrice of one Austrian schilling, representing value of 10,000 Austrian crowns. 


FOREIGN AND DOMESTIC EXCHANGE RATES 





on the principal foreign centres for the week ended Aug. 22, 1925, compared as follows: 
r ——DEMAND. ~ - — . — —_——_——CABLES. ~ 
Last Week Year 1925 to Date. Same Week 1924 i ast t Week. Year 1925 to Date. Same Week 1924. 
High, Low, High Low High. Low. High Low. High. Low. High. Low. 
4.855% 4.85% 4.85% 41.55% 4.86% 4.74% es). 4.47}3 
4.70% 4.63 4.71% 4.63 5.45% 4.44 5.5744 5.32 
1.54%, 4.43 4.55 4.43ke 5.21 4.444% 5.05% 4.9214 
19.39 19.38 19.41 19.40 19.51 19.22 18.85 18.72 
3.66 3.57% 3.66% 3.58 4.24% 3.33 4.50% 4.40 
- 40.29 20.26 40.33 40.30 40.63 39.83 39.13 38.70 
1.56% : 56! 1.54 2.00 1.52 1.95 1.89 
14.43 14.41 14.70 13.99 13.43 13.32 
23.81 22.94 24.05 17.68 16.24 16.16 
26.88 26.88 26.99 26.74 26.62 26.56 
18.94 18.50 18.96 15.16 13.98 13.82 
06 12 15 12 -20 13 
36.75 36.75 36.87 35.48 32.62 32.37 
58.63 58.25 60.00 54.125 54.12 53.62 
82.375 82.12 82.50 76.37 75.62 75.12 
78.25 77.75 78.50 73.25 74.12 73.74 
41.125 40.87 42.25 38.37 41.37 41.12 
49.63 49.75 50.125 49.50 49.75 49.62 
40.375 40.37 40.80 37.62 34.12 33.87 
12.18 12.12 12.23 10.15 10.67 10.05 
23.81 23.81 23.81 23.78 4,166 4,166 
14.125 14.125 14.125 14.125 -0014% 0014% 
19.00 19.00 19.25 17.75 19.25 19.25 
2.9614 2.96 3.02 2.95% 3.01 3.00 
1.79% 1.7 1.82 1.544 1. 254% 1.24% 
2.52% “) 2.5 2.52% 2.52% 2.52 2.5144 2.5114 
2 51% 5 46 .52 51 .53 45 -_, 46 
"0014%, .0014 0014 0013% oof ly 0013% -0014% .0014 .0014 -0013% -0013% -0013% 
‘demand” are offered and bid prices for 500-ruble notes, while under “‘cables’’ are the 100-ruble notes. 


Previous quotation for crown had been at rate of 











* 
[ ieee poe «x € i 
| 
ANNALIST INDEX OF WHOLESALE FOOD PRICES os 
= ne Transportation 
y T ] | ] | Per Cent 
Departure 
From 
| o os) te Revenue car loadings— Period or Date. 1925. Normal. Normal 
| _ : ee "er 
gpree j°e toh, root T All commodities. .. Week ended Aug. 15 1, 064, 793 5 ¥ 
ad | b Grain and grain products... . Week ended Aug. 15 04, 369 t R 
” | rane | ze r | Coal and coke............ .. Week ended Aug. 15 200, 761 3 ; 
ae, a tod Forest products . Week ended Aug. 15 71,670 7 vs; 
3 7 sf | | Manufactured products . Week ended Aug. 15 . 642,281 + Ly 
? ae “| } | All commodities. ............ . Year to Aug. 15 31,344,929 T 79 
as | Grain and grain panne. . Year to Aug. 15 1,346, 422 .3 
Coal and coke....... . Year to Aug. 15 5, 774,395 + os 
| Forest products.......... -..-+- Year to Aug. 15 2,444,053 + 7 
10 } 7 Manufactured products. ..... - Year to Aug. 15 19,584, 326 + — 
Freight car surplus.. First quarter August 238,474 + O35 ; 
| Per cent. of freight cars serviceable. Aug. 1 91.6 80.3 + 2 6 
- jf i—J Per cent. locomotives serviceable... Aug. 1 $3.3 2 _ 8.0 + 6.8 
WARN Ti WR WR MAY JUNE fl) 0G SEPT. OCT. Nov. DOG AN FD UR PR MY OW LY We eT Ov. Dec Gross revenues............ ED Year to July 1 $2,895,216, 468 $2,719, 656,436 + 6.5 
) ID. ie a cia di aad wae eae Year to July 1 2, 287,843,001 2,352,174,839 ee 
4 a > 2 on = Taxes ea Sa Year to July 1 169, 670, 659 134,438,817 + 22.6 
Mr MDs ca ccccns 215.627 | Aug. 2 7924. ee el .190.581 teats of veiute on guenaety invent. 
= 9) « "7 5 ment— 7 
SX ere 217.548 | Aug. 25, 1923........... 174.898 i... _ a Pe ee 5.10 1.3 
ens Southern District........... . Year to July 1 .20) 3.5 
Vener te Rete. Western District. ics Year to July 1 3.33 $2.1 
United States as a whole Year to July 1 4.45 22.4 
Yearly Averages 
“Ba aicersessesnescsanesonnes: ones? | 108 -----  yneee SUMMARY OF IDLE CARS AND CAR LOADINGS 
TRE SPE SETAE aickas CUED occ cstccckacacecses scceeace aka: Me 
(Baek bate ete nent mcamene tts 520 AMERICAN RAILWAY ASSOCIATION. 
eedeneensa 174.308 eAiteneEs on 
EP Gdeccccecnebscececasedece . 282.757 ME Qetccéécenevace we — ad ‘a on Sete 18 July Y Jul ‘ 
Car loadings. . 1,464,793 1,051,611 1,043, 063 1,010,970 982, 809 M4 452 
ITEMS COMPOSING THE INDEX illus July 14. ‘July June 22 June 14. June 7. 
. 346,782 348.7 344,35 $52,147 357,455 
Last. Prev. Range for 1925. Same Week ie ears ss 6 4,321 sai , 
Week Week. High. Low. 1924. 1923. 
Hogs, medium to heavy $12.72 $13.3625 $14.0125 $10.15 $9.4875 $7 % GROSS RAILROAD EARNINGS 
Steers, good to cholce.... 14.05 14.05 13.75 9.425 9.97%) 12.50 ; 
ner per 200 pounds. _, 19.50 19.50 19.50 17.00 5 5.00 1925. 1924. Net Change. P. ¢ 
Pork, salt, per 200 pounds.. as yA "= b+ * ps4 Second week in August, 11 roads. $18,103, 186 $16,624,297 + $1, ge + 8.89 
Flour, Spring patente. ..... : 5.67: 710 5 25 First week in August, i2 roads 18,245, 678 16,992,789 + 1252889 + 7.37 
Fiour, Winter straights... .. , 1787 “18125 “1450 11675 Fourth week in July, 16 roads. 27,201,378 25,022,731 + 2,178,647 + 8.07 
Lard, Middle West, pound.. 23375 =“ 8885 1800 1075 Third week in July, i6 roads. . ’  48°163,59s 17,240,803 + + 5.35 
Bacon, clear sides, pound.. oy 42125 5425 398125 Second week in July, 15 roads...... 17, 709,568 17,443,135 + + 1.52 
Oats, No. 2 and No. 3... 147,—~C<CS~«~S CS 9000 «1:0as First week in July, 16 roads 17,280,373 17,037,297 + L 1.43 
Potatoes, white, per bushel. 1400 1450 "1250 "1475 Fourth week in June, 15 roads..... 23, 403% 22,814,415 + 610,; 569 + 2.66 
Reef, fresh, per pound 1200 1300 1350 1250 Third week in June, i6 roads. . 17,170, 036 17,458,532 288, 496 1 65 
Mutton, dressed, per pound R75 9 ) 725 a'40 Second week in June, 16 roads.. 16,982,661 17,388,645 405.984 2.2333 
Sheep, wethers, 100 pounds ae 0550 : Oss25 ) O72 Month of June, 176 roads. . 506,002,036 464,774,329 = + 41,227,707 5.91 
Sugar. per pound.. ... sane “eeno OR7E Month of May, 176 roads.............. 487,664,385 476,549,801 + 11,114,584 17.49 | 
Codfish, Georges, per pound... — — - 3995 Month of April, 176 roads............ 472,591, 665 474,287,768 1,696, 103 6 
Rye flour aon tae } = O73 Hy > 40 From Jan. 1, 176 roads. , - 2, 888,961,540 2,865,755, 706 23,205, 834 } s 
Cornmeal, per 1 pounc s.. 3.009 3.070 2.40 
Rice, extra fancy, per pound _-O8125 08125 OTT5 - — 
Beans, medium, per bushel. 5.95 3.555 4 2s . iets ; 
Apples, extra, per pound... Ae . oy i Banko : a 
pel al —— bbe 4350 $3125 4473 . RANGE OF DISCOUNT IN STERLING AND ERAN 
Butter, creamery, pound...... 43-4 3120 pote a mM 
Butter, dairy, pound...... sescese -4200 4225 Boll 
Cheese, State, whole milk, pound. .2350 2350 2575 _ 5 
Coffee, Rio, No. 7........ ayes 2069 24375 10625 
| 
{ ALIEN MIGRATION 
June. May April March February | 
Non- Non- Non- Non Non- 
Immi- Immi- Immi- Immi- Immi- Immi Immi- Tromi Immi Immit 
grants. grants. grants grants grants grants grants grants grants grants — 
Inbound 25,304 16,124 26,045 16,905 26,744 14,345 26,619 12.997 20,913 Se a ee ee ee ee . 
Non- Non- Non- Non Non- vive 2 a _ _ 
Emi- Emi- Emi- Emi- Emi- Emi- Emi E:ni- Emi- Emi 
grants. grants. grants. grants. grants. gr: ints. grants. grants. grants. grants 
, 5.747 12.764 8,403 11,859 5,684 9,708 4,903 6,750 4,087 | 6,127 iy 
eee toss HOST +3360 418682 45,086 $21,000 44.637 4215826 $6.258 416808 478 FOREIGN EXCHANGE 
Aliens debarced 2400 = = — 2,228 952 1,624 2,001 
TRENGTH in Norwegian and Danish level. Belgian and French frances were 
ny ? ° ° - p 
FAILURES (BRADSTREET’S) currencies was the outstanding fea- steady, while only a fractional movement 
suly, 108 P se P ture in the foreign exchange mar-_ occurred in pound sterling. 
July, 1925. =, 192 uly, 1924 e . — P om 
§ Number 1,452 1,457 i545 «et at the close of last week. Few Mixed trends were apparent on Tues- 


day with French, Belgian, and Italian 
currencies easier while Denmark and 
Norwegian kroner advanced sharply. The 
advance ig Danish kroner put the rate 
above 24, representing a gain of 18 points 
for the day and came on speculative buy- 
ing in the face of the reduction from 7 
to 6 per cent. in the Bank of Denmark’s 
discount rate. The buying came mostly 
from abroad and was connected with re- 
newed reports of Denmark’s intention of 
putting its currency back to par, which 
is 26.8 cents. Norwegian kroner scored 
an advance of 25 points. Steadiness pre- 
vailed in other exchanges. 

Scandinavian rates soared on Wednes- 
day carrying Norwegian kroner up more 
than 27 points. Danish and Norwegian 
kroner bonds were quite favorably influ- 
enced by the enhancement in the value 
of the currency, and in consequence, 
these bonds scored good gains. Milreis 
bonds were in demand caused by the sud- 
den strengthening in Brazilian currency. 
Wednesday’s price of milreis at 12.44 
compares with 12.18 the previous week. 
Chilean pesos and Peruvian pounds ad- 
vanced in sympathy with the Brazilians. 
The remainder of the list was for the 
most part steady. 

French francs and Italian lire were 
favorably affected by the improving 
European outlook. Francs moved up 4% 
points on reports of the successful con- 
clusion of the Anglo-French debt negotia- 
t‘ons. That things were looking a little 
brighter in China were reflected in the 
Hongkong, Peking and Shanghai ex- 
changes. An advance of from 10 to 50 
points has been noted in Chinese bills 
during the past week. The remainder of 
the list was for the most part steady. 
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TWENTY-FIVE RAILROADS. 


TWENTY-FIVE INDUSTRIALS. 


COMBINED AVERAGE—50 


Aug. 20..122.29 120.75 121.41 — .34 95.61 
” 21:1122'98 121.26 122.01 + :60 94.87 
Aug. 22,122.94 121.85 122.49 + |48 94.62 


COMPARATIVE AMOUNT, BAILS AND INDUSTRIALS, 1924 AND 1925, 


hal a' 
| im TA 
| | 
oes ee | Ee | it 
j j oid 
ait and [eh #9 


> 





Net Same Day 


Aug. 20.. 84.90 84.02 84.41 + “01 71.08 
85.08 84.21 84.51 10 Monda 

| 84.90 84.43 84.76 ‘25 70.30 M Aetenccosees 

' er 

Net SameDay Wednesday ........ 

High. Low. Last. Ch’ge.Last Yr. Thursday .......... 

. 150.68 157.49 158.41 — .69 120.14 | Friday ............. 

..160.89 158.32 159.52 41.11 119.31 | Saturday .......... 
22..160.95 159.27 160.23 71 118.95 

STOCKS. Total Week..... 


Net SameDay | Year to date 
High. Low. Last. Ch'ge.Last Yr. 








SHARES SOLD ON NEW 


YEARLY RANGE—COMBINED 


High. Lov 


Amount of rails and industrials comprising the week's total dealings compares as follows —_— bbsesceccece ces ey ‘Aug 101.16 
TrTeTyTTTrrer 7.23 Dec. $2.26 
Aug. 23, 1924. Changes. PebeddNancesees 92.52 Mar. 77.1: 
1,007,352 + 916,526 re: 93.06 Oct , 
5,223,426 + 1,239,305 ee 73.13 May 
EE 94.07 Apr. 
6,320,778 + 2,155,831 *To date. 





*Highest and lowest prices of the year are based on sales of 100 shares. 











Yearly Price Ranges. 
1 














Amount o——Last Dividend 
STOCKS Capital t Per Pe 
(and ticker abbreviations) Stock Listed. Paid. Cent, riod 
ABITIBI POWER & PAPER (sh.) (ABI).... 250,000 $1 Q 
Adams Express (AE).........-.-seseeeeeeses 12,000,000 $1.50 Q 
Advance Rumely - baiaecebendaed ncbenmen . 13,750,000 
ABvemee TRataely Pl. co.cc cccccccccccccccccccs 12,500,000 The ( 
Ahumada Lead *($1) (AUA)...- 2. ceseeeecees 1,192,018 t25e 2 
Air Reduction (sh.) (ADN)...............+-- 200 981 $1 Q 
Ajax Rubber (sh.) (AJ)... .....--..2-.ee0005 500,000 $2 
Alabama & Vicksburg (ALM).............-. 4,200,000 5 
aska Juneau G. M. ($10) (JU)...........- 13,967,440 a a 
Albany & Susquehanna (AQS).............-. 3,500,000 4% SA 
Fe TEM CADE). on.00ccccccvccsecesece 2,500,000 2 Q 
All-American Cables (AAC)...............+... 27,586,000 1% Q 
Allied Chemical & Dye (sh.) (ACD)......... 2,178,108 $1 Q 
Be Geena, &, TGS Gino cccccc cococcccess 39,284,900 1% Q 
Allis-Chaimers Manufacturing (AA)......... 26,000,000 1% Q 
Allis-Chalmers Manufacturing pf............ 16,500,000 1% Q 
American Agricultural Chemica) (AGR)...... 33,322,100 2 
American Agricultural Chemical pf........... 28,455,200 13 
American Bank Note ($50) (ABN) Sie Sn Sinise 4,915,250 $1.25 Q 
American Bank Note pf. ($50)............... 4,495,650 Thx Q 
American Beet Sugar Company (sh.) (ABS8).. 150,000 1 Q 
Mmmertene ast SUG? OF... ccccsvcsccvcccccss 5,000,000 Te Q 
American Bosch Magneto (sh.) (BOS)........ 138, $1.25 
American Brake Shoe & Foundry (sh.)(ABK) 156,639 $1.25 ) 
American Brake Shoe & Foundry pf.......... 9,600,000 1% Q 
American Can Company a Dena eubaxudeens 41,233,300 1% Q 
American Can Company pf................... 41,233,300 1% Q 
American Car & ew ly (ai. SS ae 600,000 $1.50 Q 
American Car & Foundry pf.................. 30,000,000 1% ¢ 
American Chain, Class A ($25) (ACN)...... 8,750,000 50c Q 
American Chicle (sh.) (CCH)................ 88,484 1 
American Chicle certificates (sh.)........... 91,172 oseuws ; 
American Chicle prior pf. (sh. m, SE PRL 17.540 damdnewse 
American Chicle prior pf. ctfs. (sh.)......... Pn .wswees 
American Druggists Syndicate (so) (ADS).. 5,333.360 Apr. 15 5 30c § 
American Express (AM)..............-2204-- 10,358,400 July 1, °25 1% Q 
American & Foreign Bower (sh.) (AFW)... PP ees aesa ; 
American & Foreign Power pf. (sh).......... 302,016 July 1, °25 $1.75 Q 
American & Foreign Power 25% paid........ 972 July 1, °25 43%c Q 
American Hide & Leather (HI).............. 11,274,100 bdwedenes 
American Hide & Leather pf................. 12,548,300 Oct. 1, ’20 1% 
ee re Deere 7,161,400 July 25, °25 1% Q 
NE ETT CECE ey ee eee 15,000,000 July 25, °25 1% Q 
American International (sh.) (AD)......... 400,000 Sep. 30, '20 1 





For Week Ended Saturday, August 22, 1925. (Total Sales 8,476,609 Shares) — With Closing 












XCK EXCHANGE 


ISSUES 





. jt 
© - + f —— 
of |“ 
» 

+ iF 4 4 

’ ‘yi . | 

| 4 

t + + + + + 






+ + 
d f 
. Fy | 
i 4 — 
ral ae. f 
ae ¥ WR r 
yi 1 sal the + 


TORE JOLY AUG SEPT OCT Te 


1925 


ICK EXCHANGE. 


Same Week 


1924. 1923 


1,195,660 
1,190,345 
1,396,940 
1,012,225 
1,071,710 

453,898 


6,320,778 
57,723,629 153 


ES OF 50 STOCKS 


Hign. Low 
99.59 Nov. 69:73 J: 
80.16 Nov. 64.12 Jz 
90.46 Jan. 57.47 

-101.51 Nov. 80.91 

. 94.13 Oct. 58.99 Feb. 
73.30 Jan. 57.41 . 
79.25 Jan. 63.09 . 
















Stock Transactions—New York Stock Exchange 


Where prices are used for less than that amoun 


sterisk (*), 


Wednesday, August 26. 


ige 





Sat. 
Aug. 22 Week's Week's 
Last. Ch'ge. Saies 
68% + 2% 2,100 
92 +1 1,500 
16 + 1% 400 
57% / 1 900 
114 + %&% 12,900 
10% + 2% 25,400 
11% + & 6,400 
105 
Ss 1% + \ 800 
203 ee 
140 oe 
131% ° 
95% % 32,300 
119% — & 100 
‘ ] + 3% 32.600 
106% — & 300 
22% + 1% 12,900 
67% + 4% 11,600 
ii o* 
O88 o- 
37% % 700 
87 ° 
32 + 1% >, 000 
118% + 2% 1,100 
Tis ° 
245% + 7% 2.400 
1211 + % 7 
a 104% - % 15,100 
. 126% 1% 20 
23% = % 1,200 
46% 2% 4m 
47% ° 
9O ° 1% 
90 es 
fi - yw 15,700 
+ Ry 4,100 
+ 3 69,000 
+ + %& 1,600 
2 20) 
+ % 1.100 
x» 2.600 
+ 7% 12,100 
+1 RK 
4% 2 


| * 
» 
= 
= 











Pointing out economic conditions that may have. 
a vital bearing upon the course of security prices. 


Sent gratis on 


request for A-16 








Josephthal & Co 


N. Stock Exchange 


120 tg Ras New York 


elephone Rector 5000 
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Stock Transactions--New York Stock Exchange-— Continued 


Yearly Price Ranges. 


Iiieh. Low High. Low ~ 1925 
923, 924. High. Date. 
13 10% 12% 10 14 Jan. 15 
D8 91 103 95 100 June 11 
38 13 28% 13% 35% Aug. 11 
9 28% 53% ww 81% Aug. ll 
7h eh 109% TWW% 144% Mar. 6 
3122 114% 120% 116% 124 Feb. 16 
55% 40% ont 38% 53% Jan. 2 
117 106 115% 107% 116% Jan. 8 
es ‘ 95% 92 96 July 9 
97 76 136 b+ = —_ 27 
120 125 1 30 pr. 2 
—_—s 2 77% 84 Jan. 13 
ee 48 25 76 June PS 
ee es 405, 35% 68 July 
21 10% 15% 10% 14% Feb. 28 
Cy 51% 100% 57% 112% Aug. 21 
vg 101% v6 111% Aug. 17 
162% «#8130 183 1344 150% Feb. 19 
101 9 100 9% «+102 =« June 10 
— July 20 


106% o% 100% 101% - Apr. 18 


108% 
22% 86% May 28 
BAk BLES 
134 121% 1 une 
ee —_ “ 82% 99% July 21 
105% 100% oot 101 108” June 28 
1 une 
: . Hie 1 124 = June 25 
‘ 107% «=: 105% 110 «July 9 
- 41% 24 July 21 
93 85% 101 89% 103 Feb. 17 
48% 102 66 110% July 21 
p44 92% 90 om 4 a 
ing 65 7 51% an. 
ill Oy 1088 96% Jan. 2 
34 1% 1% 7% Jan. 3 
2% 1 4% 1 4 Jan. 2 
19 6% 2 12% Jan. 9 
brary w% 24 39 «Jan. 9 
53 32 y 28% 48 Jan. 3 
Eri rie 22% 12 44 Aug. 19 
“5 21 46% 25 60% Ma 
‘ 29 28% 38% July 20 
a a ea 
&8 % uly 
ome ms . 24% July “ 
10 144 6 12% Jan. 2 
es " . 14% Aug. 21 
° 45% Aug. 8 
oe 103% May 19 
1 15 16% 14% 7% Aug. 17 
- o% July 3 
ay 82 M4 83% 100s June 16 
93% 102% 108 Feb. 7 
29% 24% 34% ‘4 1% June 15 
105% 120% 97% 127% Mar. 2 
BO% 96% 86% 97% June 25 
3% 1% 5 1% Mar. 6 
127 100% 152% 112 189% Aug. 18 
be 23 1 Aug. 19 
27 6% 31% 12% 54% Aug. 21 
1 98% 140% 78% 117% Feb. 6 
115 118 117% June 8 
S7% 51 54% 47 52% Feb. 24 
82% 93 Ra 94 «=6Jan. 9 
™ 11% 13 Apr. 28 
35% 17 33% 18% 32% Jan. 12 
78% 91 79 95> «6 Aug. 15 
+94 8% 1g 4% May 14 
4% 2 4% 3 4% Feb. 10 
14% 11 16 11% 16% Feb. 3 


84% 52% 84% Mar 
on 55% 66% 56% % Jan. 6 
- “e 44% 39% 45% Aug. 14 
mK 84 95 86 94% Jan. 5 
id 20% 23% 49% Mar. 4 
» 82 9% i 99 «=6July 10 
35 9% 23% 14 30 Mar. 3 
22 6 17% 10 23 Feb. 6 
62% ww 59 39% 53% Feb. 14 
100 95 9514 98% Feb. 16 
"40 °40 *38 *37% *20% May 7 
B44 48% 72% “4% 75% Aug. 7 
104 104 113% 113% 115 July 16 
. 39% Aug. 13 
71 41% 62% 37% 53% Jan. 13 
w 87 7 89% 1020S Jan. 31 
an 100% 110% # 102 116% Feb. 9 
98 89 93 73 
7% 3% 7% 3% 7 Jan. 10 
33 25 42% 20 Pt) Aug. 21 
. 46 July 21 
ee 44% May 25 
9% 3 6 ™ 3% Jan 
69% M4 30 33% Feb. 25 
My 12% 15% 5 1% Feb. 24 


26 1 
121% 104% «124% s«:107%—s«2140% May 22 
on sr toa 48% $82 July 28 
y= 
re ‘i te >” me July 31 
uly « 
Pe 9% 84 


90 
a ° oe 9 Jan, 2 
2 5% 1 8% Aug. 10 
125 120" 125 85 105 Jan, 14 
52 bu 52% sO h2 Feb. 16 
6S 5 #0 2% May 2 
° bd 9 ™! 70% May 2 
144% 00 112% 95 109% May 9 
43 21% 195, June 6 
120 118% 120% 118 117 Jan, 22 
100% 99% 95% 97% Apr. 16 
ee 67% 62% % Aug. 7 
ee . oe 19% June 15 
es ° June 20 
9% ij.%&so% 102 88% 102 Aug. 17 
3) 4% 9% 3% 8% Jan. 2 
He} 12% 25% 14 24% Jan. 9 
22 13% 20% 17 q Jan. 3 
9% 1% 4% 1 2 Jan. 12 
ri 77 106% 80 132% Aug, 21 
2 17% 29% 19% 32% Mar. 7 
1% 3% 5% 2% 4% Feb. 19 
a6 42 58% 41% 5 Jan. 7 
20% 17% 19% 13% 18% Jan. 2 
160 39% 156% 142% 152% Jan. 8 
53% 50% 56% 52% “59 May 14 
as aa aie 78% May 14 
42 17 35 f 
85 65 77 
es . 70 
21% 


# aagygtys 
e: guys 
3359 


} 
| 


. Booth Fisheries Ist pf....... 





Amount 

STOCKS Capital 
(and ticker abbreviations) Stock Listed. 
American-L.a France Fire Eng. ($10) ¢ (AFG). 3,926,500 
4 000 


American-La France Fire ene pt... 


American Linseed (AL). 16,750,000 
American Linseed pf.. 16,750,000 
American Locomotive (sh. ) (ALO). 500,000 


American Locomotive pf.. or 25, 


American Metal Company (sh. ) (AMM). 593,420 
American Metal Company pf... ae 5,000,4 
American Piano pf. (AMP) é2saneccs 6,000,000 
American Radiator ($25) (ADR)...... ...+ 31,064,075 
American Radiator pf. iene eae Ge 
American Railway Express" (ARX) .... 10,358,700 
American Republica (sh.) (APU)............- 200,000 
American Safety Razor (ARZ) .. 20,000,000 
American Ship & Commerce (sh. ) (ACS) ere 669 243 
American Smelting & Refining (AR)......... 60,998,000 


American Smelting & Refining Company ‘pf... 50,000,000 


American Snuff (SNU).........-...---cseuee 11,000,000 
American Snuff pf.......... Succeepenscoane 3,952,800 
American Steel Foundries (ah.) (FJ)....... 902,745 


seehteel 
seni 


American Steel Foundries pf...............- 
American Sugar Refining Company (S)...... 
American Sugar Refining Company pf....... 


American Sumatra Tobacco (AMS)........... A447, 

American Sumatra Tobacco pf............... é . 

American Telegraph & Cable (ACE)......... 14, . 
American Telephone & —— (ATT). .919, 867 500 
merican Tobacco ($50) (AT).........-..-+6. 40,242,400 
Merican Tobacco B ($50) (ATB) 57,362,900 
American Tobacco Company pf..... . .. 52,699,700 
American Type Founders (TY).... . 6,000,000 
4.000.000 





American Type Founders pf............... 
American Water Works & Elec. ($20) (AWW) ay 400 


American Water Works & Electric Ist pf.. 13,984,200 
American Water Works & Electric = pt. 1.329.700 
American Wholesale pf. (AWH). . 6,917,700 
American Woolen Company beggar ce 40,000,000 
American Woolen Company pf........ «+++ 49,997,300 
American Writing Paper pf. (AW)....... . 8,058,500 


American Writing Paper pf. ctfs. of deposit.. 4,721 


American Zinc, Lead & Smelting ($25) (ZA).. 4 "$28,000 


American Zinc, Lead & Smelting pf. ($25).... 2,414, 000 
Anaconda Copper ang Company ($50) (C). 150,000,000 
BE BORE CBR oc cccsciccssvevccosvecscs 3,250,000 
BR BGDOE Who cc cvccdccrvecccecsessccoceseesce 4,000,000 
Archer-Daniels-Midiand (sh.) (ADD). Saeed 200,000 


Archer-Daniels-Midland pf. 
Armour of Delaware pf. 






Armour & Co. of Ill., Class A (AMR , ‘og 
Arnold, Constable & Co. (sh.) (ACT)........ 200,000 
Arnold, Constable & Co. certificates. . Pr ee 
BOONE GL) CRs 6c cc cscccnsccsccsceeces 200,000 
ME Ee cdhcdcetabincetcbncbsbankesoveenese 3,000,000 
Art Metal Construction ($10) See 3,205.700 
Associated Dry Goods (sh.) (DG)... paced 640,000 
Associated Dry Goods Ist * 065860 e000086600 Ee 
Associated Dry Goods 2d pf........ oxackuas 6,717,900 
Associated Oil ($25) (AD 1 REEL .... 56,000,000 
Atchison, Topeka & Santa Fe (A)............ 232,463,000 
Atchison, Topeka & Santa Fe pf............. 124,199,500 
Atlanta, Birmingham & Atlantic (AAB)...... 30,000,000 
Atlantic Coast Line (AX)............0-000005 67,586,200 
Atlantic, Gulf & West Indies S. 8. (AG)...... 14,963,400 
Atlantic, Gulf & West Indies S. 8S. pf........ 14,979,900 
Atlantic Refining = Rencnddesasnsccaanenete 50,000,000 
Atlantic Ln a | seca ceseccanmede 20,000,000 
Atlas Powder (- ) (APW): Lsadeteacsuatenaes 249,527 
Ec nccbvbctecsecacdeauedswe. wa 9,000,000 
pr}. Ree: errr 95,000 
Austin, Nichols & Co. Lp GATIO) « occcsccss 132,923 
Austin, Nichols & Co, pf.............665. .... 5,500,000 
Auto Knitter Hosiery &. ) (AKY). sséen 100,000 Oct. 
BERS THD Ge CBP cccccccvcccscccccssces 4,029, 
es Sn ni 6nbe eaarecnceneoenenes 2,886,735 Dec. 31, * 
BALDWIN LOCOMOTIVE (B).............-. 20,000,000 
RDN EMOORIOTIGS BE... cocsccscccccescscees 20, ,000 
Baltimore & Ohio (BO)... ........6.6sceeeees 152,314,800 
EPP Err rrr P- 60,000,000 
Bangor & Aroostook ($50) (BGK)........... 3,860,000 
DE 2 MOORENOER Bie ococcccccccsccecscsted 3,480,000 
Barnet Leather (sh.) (BLR)........-...0+-55 40, 
POO OO 1,500,000 
Barnsdall Corporation, Class A ($25) (BDL). 18,428,350 
Barnsdall Corporation, Class B (§25)........ 3,713,275 
Bayuk Cigars, Inc, (ah.) (BY)...........-++ 77,121 
es Ge BEE OE, no vecoscccccssescoccssscs 2,000,000 
Beech Creek Railroad ($50) (BCH).......... 6,000,000 
Beech-Nut Packing ($20) (BNU)............. 7,500,000 
Beech-Nut Packing pf.. Class B............. 1,119,500 


Belding Bros, (sh.) (BEG). 


Bethiehem Steel (BS)... .....ccccsccccccccees 
Bethlehem Steel 7% oe ae cane eenenan 
Bethlehem Steel 8% ° 
Blumenthal (Sidney) y Co. pt 
Booth Fisheries (sh.) (BF) 






Botany Cons. Mills A (BTY 








Briggs Manufacturing {sh.). = subeheeeen J ,000 
British Empire Steel (BMP)............. ... 20,318,400 
British Empire Steel lst pf...............+.. 8,032,100 
British Empire Steel 2d pf.............-.. .. 47,714,600 
Brooklyn Edigon (BE)..............e.s.see05 59,984, 4 

Brooklyn-Manhattan Transit (sh.) (BM).... 767,878 
Brooklyn-Manhattan Transit pf. (sh.)....... 245,328 
Brooklyn Union _ (sh.) (BU) sheddcaee 497,390 
Brown Shoe (BW).. ethaneees a Sa 8,400,000 
"2 “ ree tee -... 4,537,500 
Brunswick-Balke-Collender (sh.) (BOC). eneuse 500,000 
Brunswick Terminal & Railroad (BK)........ 7.000,000 
Buffalo & Susquehanna (BFQ) 3,000,000 
Buffalo & Susquehanna pf . 4,000,000 
Buffalo, Rochester & Pittsburgh (BR)....... 10,500,000 
Buffalo, Rochester & Pittsburgh pf....... .. 6,000,000 
Burns Brothers, Class A (sh.) (BB)......... 80,944 
Burns Brothers, Class B (sh,)........ ewes 80,890 
Burns Brothers payer rthenehek eee hie caw 1,292,100 
i SE Mi <cnccenenecsecavetedees 3,000,000 
Burroughs Adding Machine (sh.) (BGH)...... 600,000 
Bush Terminal (sh.) (BH). ara onc 137,852 
Bush Terminal deb. (BHD).................. 6,892,000 
Bush Terminal Building pf. 7,000,000 
Butte Copper & Zinc ($5) (BC) 3,000,000 
Butte & Superior ($10) (BT) 2,901,970 
Butterick Company (BCK). 14,647 200 
CADDO CENTRAL O. & R. 150,000 
California Packing (sh.) (C 471,708 
California Petroleum ($25) (CPU)........... 30,549,925 
Callahan Zinc & Lead ($10) (CIM).......... 7,153,340 
Calumet & Arizona ($10) (CMM)............ 6,425, 

Calumet & Hecla ($25) (CAH) eta 49,587,325 
Canadian Pacific (CD)......... cKcuaces . . .260,000,000 
Canada Southern (CSA)................00005 15,000, 

Carolina, Clinchfield & Ohio (CCL).......... 13,713,200 
Case (J. 1.) Threshing Machine (CTM)...... 13,000,000 
Case (J. 1.) ‘Threshing Machine pf ’ 


Central Coal & Coke (CKO)......... 
GS I GUD cot cccccccecccseces 
Central Leather pf.............. ek 
Central of New Jersey (JC).......... 
Century Ribbon Mills (sh.) (CTY) 





Century Ribbon Millis pf.......... 2 

Cerro de Pasco Copper (sh.) (CDP).......... 1,122,842 
Certain-teed Products (sh.) (CRT)......... 222,000 
Certain-teed Products ist pf................. 4,490,000 
Certain-teed Products 2d pf...........cecee0e 2,675,000 
Chandler Motors (sh.) (CHM)............... 280,000 
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345, 
i114 


52 


i160 


109%, 


39% 
65% 


1 40% 


971 hy 
60%, 


38% 


39% 


235, 


% 
122% 


26% 


ths 
145% 





Appalachian Power 5s, 1941 
Western New York Utilities 5s 1946 


GOODBODY & CO. 


Members New York and Philadelphia Stock Exchanges, New York Curb Market 
115 Broadway 350 Madison Ave. 1521 Walnut St., Phila. 
Rector $120 Murray Hill 6353 Rittenhouse 9510 


Tennessee Elect. Power 61/s, 1939 
Northern N. Y. Utilities 544s, 1949 
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Stock Transactions--New York Stock Exchange Continued 
. ange.———_—— 
i ims Yearly Price Ranges.——————_____—__, Amount ——--—-Last Dividend M Sat Wed.. 
1923. 1924, ——1925 Range. = STOCKS Capital Date Per I A Aug. 22. Week's Week's Aug. 26 
High. Low. High. Low. High. Date. Low. Date _(and ticker abbreviations) Stock Listed. Paid Cent riot Fir i “ Last Ch'ge. Sales Close. 
76% 57 98% 67% 106% Aug. 21 89% | Mar. 30 Chesapeake & Ohio (CO).................... 5,287 ,600 July "25 2 SA 10 2% 106% + 3 70,600 104%, 
, tke oa 104% Aug. 12 93% Aug. 1 Chesapeake & Ohio ctfs..................... 21,402,000 July ” SA 1 03% 103% + & 10 wi 
104% 96 109% 99% 112 Aug. 13 105% Apr. 14 ee SE OD errr eee 1 698,300 July “a 34% SA 1 11% lllw& + \& =) 1124, 
+ 2 10% 3% 10% Feb. 9 3% Apr. 24 Chicago & Alton (ALT)..............-22.2+-5 rs 5 5% + & 900 él 
12% 3% 19% 8% 19% Feb. 21 5% Apr. 23 Oe OE SS ere 18,504 Jan. 16, ‘11 1 113 i il <3 = OOM) 121: 
2% 2% 7 3 9 Feb. 10 5% Mar. 28 Chicago & Alton olts. oy error 346, aeieebekiods oe a% ; as 
*9 *9 _——. 2 <<a oeieee $= gee= Cee Chicago & Alton pf. ctfs. of deposit 98s ) bcinhnbé ‘<a 8% 
38% 19 38 29% Mar, 30 Chicago & Eastern Illinois (CE)............. . atile Va ‘ 35% % On 
624% 46% 40 Mar. 30 Chicago & Eastern Illinois pf................ 5 Snes 4 4% 48 YX 2 600 0 
7 2% 11% > im 3 Chicago Great Western (GW)...............-. Feb. 15, "10 > ai, 12% 9200 133 
17 6% 31% 19% Mar.30 Chicago Great Western pf................ on ao “4 July 15, °19 1 "1 27% ti 41°500 27%, 
26% 11% 18% 3% Apr. 20 Chicago, Milwaukee & St. Paul Sem. 1, -°17 a, Bi " 7% 7% nc 9'900 . 
45% 20% 32% 7 Apr. 20 Chicago, Milwaukee & St. Paul pf. Sep 1. °17 RL 14% 13% 14% <7) 15 100 18% 
47 7 17% Apr. 14 Chicago & Northwestern (NW).... ae June 30, "24 ° SA i 68% + ¥ 2 an 677 
118 97% 114% 101% Apr. 14 Chicago & Northwestern pf... June 30, °24 TA SA . 110 aoe = ‘* 
90% 75% 100% 80% Mar.19 Chicago Pneumatic Tool (CGG cee July 25, °25 1% Q 108 1 122% +13% 17 300 1ié 
37% 19% 50 40% Mar. 30 Chicago, Rock Island & Pacific (RI)........ 75,000,000 eae 47% 47% ™ + 2& 1700 en 
72 92 Jan. 2 Chicago, Rock Island & Pacific 7% pf........ 29,422,100 June 30, ‘24 3% SA 96% , 96% 97 - = 1000 971, 
sy 60% 87% 82 Mar. 30 Chicago, Rock Island & Pacific 6% pf......... 25,127,300 June 30, °24 3 SA 8 ‘ 85 86 3 1500 a 
78 29 57% 33% Apr. 22 Chicago, St. Paul, Minn. & O. (OM)........ 13,675,400 Aug. 20, ’23 21 4 46 on 
102% 71% 94 73% Apr. 21 Chicago, St. Paul, Minn. @ O. pf........... 9,739,110 Dec. 31, '24 5 97 ) " i om 
‘ of ie 45 Aug. 12 Chicago, St. Paul, Minn. & O..ctfs....... ss Qk cee ; 5 
’ asi 92 July 29 Chicago, St. Paul, Minn. & O. pf. ctfs. .-« Se 700 - 
° én 61% 4% July 7 Chicago Yellow Cab (sh.) (TXY)........... 400 000 Aug. 1, ‘25 33 1-3 M 4 ono 
- re oe 49% Mar. 31 Childs Company (sh.) (CDI)......... pihadeeh 316,565 June 10, °2: t600c Q % + i »4 200 ay, 
30% 2% 38% 30% Mar.20 Chile Copper ($25) (CHL).................. 109,778,975 June 29, '2: 62%%c 33% 13 24200 etth 
31 14% 29 19 Apr. 23 ee ON aa eee 4,500,000 Sep. 30, ": 37% 4 241 yo 3 . 
we os 108% July 18 Chrysler Corp. ctfs. (sh.) (CRY)...... ee 541,830 Pee 4% ‘3 19'R00 136 
én mer as . 105 Aug. 4 100% July 24 Cee GU. BE, GD sc ccccccsccccess snes 215,071 July 25, °2: 4 2% - 1% O40) 106 
115 T% 150% 100 164% Feb. 11 140 May 20 Cleveland, C., C. & St. L. (CC) -.. 47,056,300 July 20 vA ) . : 
99% 9 ms a 110 Jan. 23 °110 Jan. 23 Cleveland, C., C. & St. L. nf........ ... 10,000,000 July 20) ° 1% . 
70 66 71 68% 70% May 2 70% July 30 Cleveland & Pittsburgh (50) (PTT).......... 11,237,730 June 1, *: 8ike Q 
° *38 a ee °39% Apr. 16 *39% Apr. 16 Cleveland & Pittsburgh special ($50) ......... 27,822,250 June 1, ‘2 5 Q 
16% 60 75% 56 71% Jan. 12 58% Mar. 17 Cluett, Peabody & Co. “, ee : 2 oo 1% ) 54 y ine és 
110 99% 105% 100% 108 Feb. 2 103% Jan. 16 CONSE, PURGE & GS. OE. ccccccccccccccccse 000,000 y a 1% ’ Glo +} & 100 
83% 65% 83% 61 146 Aug. 6 80 Jan. 6 SINE: SUID. CINOD in anos snicsawd nciidvences 500 : $1.75 Q 4 40 3% 15.300 139% 

a 99 92% 99 91% 101% Mar. 12 a SS ee Rare ‘ 31 SA , 4 

{ — — : 

me. 35% 4 24% 48% Jan. 13 32% Apr. 21 Ceenee Wise B BOG CO sc occ kcwcscsccesess -235,5 y 25, 2? x 44 i 91 : . 

102 108 108i 108% 110% Aug. 5 110% Aug. 5 Colorado Fuel & Iron pf..................... 2,000,000 Aug. 25, ‘2: — 2 i000 + % 12,30 40%, 
45% 17 49 20 65% Apr. 18 44% Jan. 6 Colorado & Southern (CX)...........--2e0ees 5 r. 30, *2 3 r 63%, 4+ 5% : 
47 65% 50 64% June 16 60 # Mar. 26 Colorado & Southern Ist pf...... ; 4 ’ SA 62i, ° 6,400 G4 
| 55 35 59 45 60% June 10 54 Jan. 21 Colorado & Southern’2d pf..............++-4-. 4 4 60% °° ‘ 
I ’ 327% 30% 48 33 74% Aug. 4 45% Jan. 21 Columbia Gas & Electric. (sh.) (CG) : 6). 9 74. 45 a =: 
in ; 105 103% 110% July 15 104% Jan. 3 Columbia Gas & Electric pf................. 24, . 15, °2: 1% on 109 . } 3 HOW 72% 

} t1% 41 55% 39% 51%. Jan. 8 45 Mar. 24 Columbian Carbon (sh.) (CBN).............+. b g. 1, ‘25 $1 ) ‘ 45% : P 100 

vil oe _ 58 30% 67 Feb. 16 50 Jan. 2 Commercial Investment Trust (sh.) (CIT). 350,000 Aug. 15, '25 62 Q é A? bO% a 1,600 45%, 

Hi ey ‘ 103 93 106% Jan. 19 102 Mar.19 Commercial Investment Trust pf............ 000, July 1, °2! 1% : ? 103% ~e mn 60%, 
: 46 B 131% 43% 190 Jan. 29 80 Mey 25 Commercial Solvents, Class A tah. » (CSV). ,000 July 1, 2! 1 : a = : 

40 15 29% ## 33 189 §=Jan. 29 76 May 25 Commercial Solvents, Class B (sh.)..:....... + aay = 40 
184% 66 32% 43% Jan. 22 22 July 29 Congoleum-Nairn, Inc. (sh.) (COG)......... 7, 2 a ; re _ 100 

Me 9% 14% ™ 17 Feb. 10 % May 19 Conley Tin Foil (sh.) (CLY) stamped....... 50)  %, My 17,100 24% 
39% 14% 30 11% 44% May 29 26% Jan. 2 Consolidated Cigar (sh.) (CGR)............. 1% ad tie 

ij 83 60 84 59% 89% Feb. 14 79% Jan. 2 Consolidates Cigar pf..................--.-+- 1% Q ‘ aoe 4400 = 38% 

tf % % 3% % 9% Feb. 19 3% Jan. 7 Consolidated Distributors (sh.) (DIS)....... 962% ; rt, ve . : 

7 ae 79% 60% 92% July 20 74% Mar. 3u Consolidated Gas (sh.) (G).......-....+0245- $1.25 Q : tp, 88% 2 3, 100 4 
Ty 14% 6 8 2% 5% Jan. 7 2% June11 Consolidated Textile (sh.) (CTX)............ ihe ‘ , 5 145000 gay 
iY B7% 42% AB July 29 60% Mar. 30 Continental Can (sh.) (CH.)............ es $1 4% 75%, ‘S a a0 th 

Hs 110% 102% 114 104% 117 July 2 114 Feb. 6 Continental Can Co. pl... ccccccccccscccccccs 1\% ; 116% —_ . — 
¥ 103% 109% 89% 120% Jan. 26 103 Jan. 5 Continental Insurance Co. ($25) (cts) <a ey 3 34 > «oe = ot 100 

12% $ 8% 6 11% May 9 8% Jan. 2 Continental Motors (sh.) (CMR)............ mY Q , a ou j “2 1 400 ae 
f nes : 43% 31% 41% Feb. 25 32% May 29 Corn Products Refining Co. ($25) (CFG).... Oe Q 1, 33 i, } % 7,300 9% 
{ 122% 115% 123% 115% 127 July 3 118% Jan. 7 Corn Products Refining Company pf......... 1% Q 9 129 14 9.300 35% 
ae é or mP 49% Aug. 13 48 Aug. 21 Ce, | ELD Es a6 0.6 cd cob nnebedacenes Or Q 4 42 B 1% 2 A 125 
} 30% 20 43 21 52% July 29 36 Mar. 30 GEOR COrmOe CO. COED on cc ccciccsccccccane 1 () 7 1,200 491, 
; 84% 57% 76 48 79% Jan. 17 64% Mar. 30 Crucible Steel Company (XA)................ : 1 Q <4 4 i% . os 
85% 97 36 96% Aug. 4 92 May 8 Crucible Steel Company pi................ <a 1% ‘ % 4 96% Me ee 73% 

Ad 20 8% 18 10% 14% Feb. 9 9% Aug. 14 Cuba Cane Sugar (sh.) (CS)................ " +4, 10% PE 1.100 a 
Hy, 6515 33% 71% 53% 62% Feb. 26 45% Aug. 15 Ce. GOO BOP: OE. <.0.0:0.00. 6805060000060 aera 1% 4 6% 47% r bt] : 800 9% 

or we 60 92 71% 89 Jan. 2 86 Feb. 10 Cuba Railroad pf. (CBR)................ a SA = 2% 3 10 44 

37% 23 38% 28% 33% Mar. 3 22 Aug. 18 Cuban American Sugar ($10) (CSU)......... 7 Dy Pa See 

i); 102% 92 100% 96 101 Mar. 13 a May 5 Cuban-American Sugar pf................... 1 o7ie M 7.4 25 
i 12% 3 8% 4% 6% Feb. 27 3% July 16 Cuban Dominican Sugar Kah. ) (DMS). oes ay, rar pe 
ii 58% 30 52 38 44% Jan. 6 23% July 17 Cuban Dominican Sugar pf.................. on, ‘ tO 4, 
' ss “a oe st 106% July 3 95 Aug. 20 Cudahy Packing (CUY)............. eerimae en 1% . 9 ; 96 1%, + B00 27 
if ne 76% 56% 87 June 8 62 Mar.30  Cushman’'s Sons (sh.) (CHS).............-.. Ti 2 oh 4 A090 
iv ae os 100 100 103 Mar. 18 101 May 26 Cushman’s 7% pf.........-cccccscess eer 1% ) 103 4 
t 74% 45% $59 May 25 50 Feb. 17 Cuyamel Fruit (sh.) (CDF).......... $1 Q 53% ear? yee ia 
4 A ———— -— = = — — $$$ —__—_—_—___ ——— — « 

f , 12% 54% 32% 6 7% Jan. 9 1 June 25 dD. BOONE WOOLEN MILLS ($25) (DE) 75 1 1 1600 nae 
{ 81% 20% 69% 38% 49% Jan. 23 27% Apr. 30 Davison Chemical (sh.) (D)..............--- $1 | 42 14% ; 4 s +9 1% 
i 73% 60% 84 61% 107 July 29 82% Jan. 6 Deere & Co. pf. (DER) See 1% ) 105 7. a a a 

28 18% 22% 18% 25% Aug. 19 204% Mar. 18 De Beers Con M (sh.) (DB)............ ee 24,7 ‘a; * 97 ‘ 25h, - ted han 104 

A 124% 93% 139% 104% 155 Apr. 6 133% Mar.30 Delaware & Hudson (DH)................ .. 42,503,000 June 20, °2: 2h 48 149% 1%, 4.308 “ 

180% 109% 149% 110% 147% June 8 125 Mar.30 Delaware, Lack. & Western ($50) (DL)...... 84, 554, 000 = July 20, 2! $1.50 Q r 44 142 re? inane 148% 

| e a 43% 60 Jan. 12 35 July 3 Denver & Rio Grande Western pf. (DDE)... 15 ood Sens $1 ‘ ith 45 + 4+ eo 14314 

‘ 111 100% 115% 102% ##$%134% July 29 SS ee Se ek errr ara 67'308, ‘600 = July 15, "25 ° } , 131" He oo 45 
Vi 20 20 22% 20 51 Jan. 20 40 June 2 Detroit & Mackinac (DET).................. 3,000,000 sheep a0 - 131 

(Fi 35 35 72 Jan. 8 60 June 2 EE UO eee ee ‘ 950,000 Jan. 3, '21 2% 60 
iM 76% 65 71 7 Sa Detroit United Railway (DU)....... 5,350, June 2) °24 1% 71 
" 98 98% 93 100 Feb. :6 97% Jan. ‘28 Devoe & Raynolds Ist pf. (DRS).. - 7 July 1, °25 1% ) 99% 

ey 119 119 118 Feb. 5 116 Feb. 11 Diamond Match (DN)............. E June 15, "25 2 Q 116 : 
ii - ; ‘ 7 31 July 14 21% June 9 Dodge Brothers Class A (sh.) SE)....... 602 96° vet ‘ 27 ae 6 900 ae 
ae y i ‘ 84% July 15 73% May 7 Dodge Brothers pf. (sh.)................. July 15, °! $1.75 Q 1 8114 83 ae oataee 24% 

{| 22 15% 20% 11% 16% Jan. 19 12% Apr. 14 eT OE OE: aaa 1,000,000 July 20, 50c Q 4 r ri 14 > % "2° 100 82% 
| 14% 11 18 o% 23% Aug. 4 14 Feb. 16 Douglas-Pectin (sh.) (DOU)................- 00.000 June 30, 2c Q , 29 “4 pe 
| 3% 2 5 2% 4% Aug. if 2% Apr. 14 Duluth, South Shore & Atlantic (DS)........ 12,000 ,000 peeks 4% = 
{ 5% 3 8% 3% 6% Jan. 23 3% Apr. 14 Duluth, South Shore & Atlantic pf........... 10,000, setantaus 6% 5 "4% an ‘ 

i 148% 106 142 112 201% Aug. 5 134% Jan. 5 Du Pont de Nemours & Co. (DD).........-.. 95,067,500 5, 2h 2% Q 63% 159 ne ." aan 5% 

103% 101 96 85 102 July 7 94 Jan. 23 Du Pont de Nemours & Co. deb. 6%......... 69,521,200 1% Q 100% mn 101% es “ om + 
55 108% 102 111% June 8 105 Jan. 7 Duquesne Light Ist pf., Series A (DQ)...... ao eo, 000 1% Q 109% LZ 109% . . ane 1% 

Roy 82 10 5 15 Aug. 20 By Jan. 31 Durham Hosiery ($50) (DHO).......... oi 87% , gg 1 °3 + 
18 w 57 40 50 July 11 43% June 3 Durham Hosiery pf................-+++- a alee 1% 

115% ROX 114% 104% 118 Jan, 19 104% July 18 EASTMAN KODAK (sh. D Gas ervsncicsces t$2 Q % "yy 2 400 1063; 

114% 108% 115 108% z ieee laa - comabeaa Eastman Kodak pf.............. gc eecceeceee 1% ) % 

27 20 24% 8% 224% Aug. 21 10% Feb. 13 Eaton Axle & Spring (sh.) (ENX) 50¢ + 1% an aan a 
40% July 16 17% Apr. 25 Electric Power & Light ctfs. (EL).......... PONE PR 9 roth \ satean 23% 
110 June 16 100 Mar. 18 Elec, P. & L. pf. allot ctfs. 40% paid (sh.). 26,230 July 1, ‘25 1% e Like 106% 15, 1 >(M) —_ 

- = P 110% June 20 100% Mar.28 Elec. P. & L. pf. allot. ctfs. full a (sh.).. 13,098 July 1, ’25 1% > , 107 24 Bee 1045, 
a me rT Tr 94 June 10 90 June 5 Electric Power & Light pf. (sh.) ctfs. $60 265,664 July 1, '2% % ) 1 911 y » ane 
67% 2 66 50% 70% Jan. 3 60% Mar.30 Electric Storage Battery (sh.) (EG). seeccccees 797,917 July 1, °25 $1 Q 64 4, 6h 4 % 5 700) = 

12% 1 11 12% Aug. 19 7% Feb. 17 Elk Horn Coal ($50) (EH) Pee ed nie ial 12,000,000 Sep. 11, ‘19 T5c , : = r 
30° 20 +e 21 20% Jan. 19 16 May 26 Elk Horn Coal pf. ($50)................-.4-- 6,600,000 June 11, '2: T5e i9 — 

1% % 3% % 5% July 31 1% May 1 Emerson Brantingham (EGM)............... 10,132,500 re See ; 3 ‘ 3% ae” anh 3 
30% 6% 16 ™% 22% Aug. 17 8 May 27 Emerson Brantingham pf............-.-.---- 11,084,500 Nov. 1, ’20 1% >, yi 21% by ao a 
94 58% 13% 65% 72 Jan. 9 63% Apr. 2 £Endicott-Johnson ($50) (EJ)..............-- 20,268 ,000 July 1, °25 $1.25 Q f , 67% bd 4 3! 
118 1098 116 105% 116% Feb. 16 112% Jan 21 Endlcott- SUING idk oan acid nceccen nan 12,750,000 July 1. '25 i% Q 11 * ie : 4 9%, 
22 1 35% 20% 34% Aug. 18 26% lay 15 rie (E) . eerer per a oe ‘ 33 xu »y samp + 
rid to 49% 28% 46% Jan. 2 25 June 24 0«= Erie. Ist pf.......sccccccccccccecs -+- 44,324,900 Apr. 9, ‘07 2 12 $11, con i les = 
27% 10% 464 25% 43% Jan. 5 34 jJune29 Erie 2d pf..... ee ° eeee , 4 $ 10 . & “9 Om 10 
oe oe 27% 27% 33% Aug. 14 254% July 1 Erie certificates - 33% i er stk 
es a aa ee 37% July 17 36% July 6 Erie ist pf. MIME is ads concae candace 37, : 
56 "56 *60% *56% 62 May 1% 62 May 15 Erie & Pittsburgh ($50) (EP)............... 8714c Q 62 60% 
ae oy a 97% Apr. 9 96 Aug. 1 Essex Cotton Mills Ist pf. (ESX)........... 1% 0G A 
31 19% 24% 18 19% Jan. 5 154 Aug. 15 Exchange Ee: GUS FIED sc dcocncvcvcces Thc ) hk \% a ee 
13 3 4'4 2 4% Aug. 5 24% Mar. 27 FAIRBANKS COMPANY ($25) =. peadedewe 1,500,000 on 3% oe 100 
oa 25% 49% July 20 32% Jan.. 2 Fairbanks, Morse & Co. (sh.) (FKM)........ 368,977 June 30, '2: 65c Q 4 ‘ 46% + 2% : 700 161 
saa - es ae 108% Aug. 22 106% June 29 Fairbanks, Morse & Co. pf................-. 7,528,700 June 1, °2! 1% ) 9 1 109% + 3 "404 oa 

| 98 52 IBiy @ 114% July 27 90% Feb. 17 Famous Players-Lasky (sh.) (FF).......... 243,431 July 1, * $2 Q 1 , 108 5, 27 GM 1063 
f 99% 82 108% 87% 120 July 27 103% Feb. 17 Famous Players-Lasky pf.................. menue Aug. 1, ‘25 2 Q 11 115 3 "00 1171 

a ; os oe ee 109 = July 29 103. July 31 Famous Piayers-Lasky rects. full paid...... ....... r P 105 ° > 400 104 * 

' a ‘ on ; 36 June 19 26% Aug. 17 Federal Light & Traction ($15) (FLT)..... 5,842, 215 July 1, '25 +35 Q ) ’ 29% + 1% eres 271 

be we oe 2° 86% June 25 85% July 21 Federal Light & Traction pf. (sh.).......... | ere 86 ” 
13 5 5% 25% Jan. 15 15% Mar. 13 Federal Mining & Smelting (FS).. 000,000 Jan. 15, ’ 1% Bl, g 81, 184, — ion 
6O'~ 34% 64% 41% 64% Jan. 15 49% Mar. 11 Federal Mining & Smelting pf............... 000,000 June 15, ‘2 1% a) (Ok + \% on 
138 102 146 118 175 May 15 147% Jan. 5 Fidelity-Phenix Fire Insurance ($25) (FPX). 4,458,750 July 10, ° $3 SA 165 \% 0 
1¢7 7% 1 9% 17% July 13 12 Jan. 8 Fifth Avenue Bus temp. ctfs. (sh.) (FV)....  ....... uly 16, 16« Q 5 ; 

men 101% June 1) 100 = =June 16 First National Picturés ist pf. (FNP)...... 2,600,000 July 16, $2 Q 101 , 101% a i100 102% 

‘i ‘ 87 Aug. 18 60% Feb. 17 ee Se GUE GPU ic cadence comencacadun 60,000,000 Aug. 1," $1.25 Q - . 82%, + 1% 62,900 R11 
102% 9 106% «98 111% June # 104% Mar.23 Fisher Body, Ohio, pf. (FBO)............... 10,000,000 July ~ 1, 2 } 111 i bl 
16% 5% 13% 5l4 24% July 28 10% Mar. 24 SU Ue. eer 801,792 Oct. 1, 7 he ) 21% + 1% 127.900 22% 
am me 6 107% July 22 75% Jan. 16 OE IR rr rr er 18,951,500 Aug. 1, 1% Q 106 106 + \& 1300 107 
47% 37% 90% 44% 109% Aug. 21 75 Mar. 19 Fleischmann Company (sh.) (F)............ 1,500,000 July 15, $1 Q 104 108% + 5% 28 Rik) 106 
78% 58% 94% 66%, 134% July 29 89% Jan. 5 Foundation Company => a eee 89,999 June 15, ° 2 Q I 126 + 5.700 129% 
°. os 106%, «104 106 Aug. 14 101% Mar. 9 Franklin Simon pf. (FIS).............+++.-- 4,000,000 June 1 5 1% Q 106 a ‘ : 
22 9% 13% 7% 18% June 15 ) x Mar. 18 Freeport-Texas (sh.) (FT)................ 4 729,424 Nov. 28 1 if ‘ 161% — % 13.800 16% 











Ss ” fieebens New York Stock Schenee a W Chicago, Cleveland, Akron, New ‘tome, 
Members Chicago Stock Exchange PRINCE & | VHITELY Newport. 
Members Cleveland Stock Exchange 25 Broad St., New York Private wires to principal cities 





Accounts Carried on Conservative Margin. Investment Securities. a 
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——_Week'’s Range. 
a aac Ranges.— —, (and ticker abbreviations) Stock Listed. -~————Last Divégend. ———, Mon., , _Sat., 3 Wed.. 
. ae 192 Pala “— ——1925 Range. Amoun' D Pe- Aug. 17. Aug. 22. Week’s Week's Aug. 26. 
High. Low. High. Low. High. Date. Low. Date. _ STOCKS _ Capita! Gent. riod. First. High. Low. Last. Ch’ge. _Sales._Liose- 
ere Tee 13 30 Aug.20. GABRIEL SNUBBER A (sh.) (GRRA)...... 198,000 ; oe 31% 31% 30 30 — 1% —_ 29% 
4 ‘6 Xs 3% 16% Mar. 2 4% Jan. 2 Gardner Motors (sh.) (GRD).....-..---..-.+. 155,000 ee “ a Be 8% 8% _ o% 
38% 53 35% 58% Jan. 10 44% Aug. 4 General American Tank Car (sh.) (GT). 252.8% July 1,°25 $1.50 SA 45 41% 45% 46 + % 2,600 “6 
108% 91 99% 102% Aug. 6 Mar. General American Tank Car Co. pf....... . 8,472,700 July 1, 25 1% Q 102% 102% 1024 102% : _ 300 - 
ot 23 63% 31% 63% Jan. 2 42% Mar.30 Geveral Asphalt (AS)..-.-------++++++ 19,832, cesccsese ; ee 52% 54% 52% 54% + 1% 6,500 52's 
3 @ 100 71% 100° Jan. 2 86% Mar.17 General Asphalt pf-.-.---.-... Gchaeal 7,416,000 June 1, ‘25 1% Q & 95 95 + = i ee 
103% (72 140 93 178 Aug.22 121 Mar. 7 General baking (sh.) (GG) Pine P 429.719 July 1,°25 $1.50 Q 165 178 165 175% +13% 7,700 1 
112% 108 125 113 120% Apr.29 119 Jan. 9 General Baking pf (sh.)---.-...------ 90, July 1, °25 $2 Q =? a - 119% cc. S.. heeees . 
1% 98% 101% Mar. 4 84% May 4 -Genera! Cigar Company (GY)..------- 18,104,000 Aug. 1, °25 $2 Q 89 89% 89 89% + % 300 
110 103 107 100 111% Mar. 12 16 Jan. 3 General Cigar Company pf....--.- . 5,000,000 June 1, ‘25 ™% @Q os ras os 110 ere. 
100% 104% 109 102 108% Feb. 25 104 July 2 General Cigar Company deb. O6: «: 2,300, July 1, ‘25 1% om i? 105 “=. - 2a 
ork «(167% «= S22—«93% «SHR Aug. 22 227% Feb. 17 General Electric (GL)........-- 180,287,300 July 15, ‘25 2 Q 325 336% 321% 33% + 8% nee 
12 10% 411% «= «10%—='s«d1N% July 10° 11, Jan. 2 General Electric special ($00) -707,610 = July 15, "25 we G 1% HH 14 16 + — - 
ily 55% 04% Aug. 10 64% Jan. 5 General Motors (sh.) (GM)..... 5,161,600 June 12, °25 1% @Q 92% 94 91% 93% + 1% 79,600 12 
89 7 93 80 98 «July 6 90. Feb. 13 General Motors pf...........- 2,234,200 Aug. 1, "25 1% Q 112% 112% =%N2% %uw2% $+ % 1,700 
po 78% 3% 98% June 27 88% Apr. 21 General Motors 6% deb......... 3,201,300 Aug. 1, "25 a Pe ei < 98 me = ¥ 
= Sie 103% 95% 113% July 11 1020s Jan. General Motors 7% pf.....---.--++-++: ‘ 04,121,000 Aug. 1, "25 1% @Q 96% 
‘ on Aug. 15 45% Aug.13 General Outdoor Adv. A (sh.) (GOVA)...... 125,000 Aug. 15, '25 $1 Q 49% 49% 6 ™“  —2 5,200 464 
pea os = es 28% ‘Aug. 20 brtrg Aus.13 Gen. Outdoor Adv. vot. tr. cf. (sh.)(GOV-CT) | 642,368 =... - --. iP oan 2% 2% — % 5,600 27% 
344 ~~ “& 3% «2059s June 12 42. Jan. 16 General Petroleum ($25) (GP) 28.944,650 June 15, ‘25 Sec Q 4% 4% 46 4% — % 33,500 43% 
i ate , os 319% Aug.12 144 “Juneli General Railway Signal (GRS). 5,640,700 July 1, °25 1% Q 290% 314% 289 314% +24% 3,500 342 
# Pe ‘ - 99% July 30 90% July 10 General Railway Signal pf........ 2,417,900 July 1, ‘25 1% @Q 98% 99% 98% 99 a 200 os 
05% 3) 58% Jan. 14 43 =o Arr. General Refractories (sh) GGIEI) . ccecccccce 225,000 July 15, "25 50c Q i he a 45% ion oe a 
5% O% 47% 62 June 9 47 Mar.16 Gimbel Brothers (—.) GPa cae ancccncscnssee YY rer és mo 55% : 55% 57 + 1% 8,000 55% 
102% bo 4 107 ra) 107 Aug.11 102% Mar.14 Gimbel Brothers pf....---..-...--.----++++ .. 18,000,000 Aug. 1, 25 i% Q 104% 104% 106% 104% — 2% 100 aa 
2™ v2 49% Aug. 5 22% Feb. 13 Ginter Company Be AN cacorcaspesantt 160,000 July 20,'25 s7%e Q 45 48% 44 47% = + 2% 14,300 © 
its ‘és 15 s 24% Aug. 7 12% Mar.19 Glidden Company (sb.) (GLN).....-.---+---+ 322,521 eodidapen a4 es 22% 23% 20% 22 — i 105,200 21% 
. a% 28% 46 6«C Aug. 3 37. Mar. 3 Gold Dust (gh.) (GK)......-..-..00---eeeee% 223,58B www nee 9s as 41% 44% 41% 42% + % 2,000 42 
+i% 17% «038% 17 so 0s July 15 36% Jan. 5 Goodrich (B. F.) ~ GOs cacedaccaisaass 601,400 Aug. 15, '25 $1 as 53 55% 53 535% + % 8,600 52% 
mm om 70% 100% Aug. 92 Jan. 3 Goodrich (B. F.) Co. pf.....--+-.-seeeeeseees 34,848,000 July 1, '25 1% Q 9% 2% 04% —- 1,100 “s 
on 88 08%CtiCO TH Aug. 7 103 Apr. 27 Gocdyear Tire & Rather pricr pl.........--- 15,000,000 July 1, "25 2 Q 108 108 107% 1% — % 600 107% 
ey 35 90% 39 105%, July 1 86% Jan. 6 Goodyear Tire & Rubber pf. GD coccccess 61,478,900 July 15, "25 1% @ 108% 104% # 103 104 + % 3.500 104% 
12 21% Jan. 14 13 Mar.30 Granby Consolidated 7 RGR SPIT 5 34,478,000 May @, ‘19 1% .. 17 19% 17 19% + 2% 7, 18 
Pos som i” pes 76% Aug. 18 60 Apr. 24 Great Northern pf. (GQ).....-.---+--+--+--- 249,478,250 Aug. 1, '25 2% SA 73 76% 73 44 + 1% 52,200 72% 
B 25 2 40% Jan. 28 26% Aug. 15 Great Northern ctfs, fof ore prop. (sh.)(OR) 1,500,000 Apr. 30, °25 $1 -: 27 27 2% j+ 10,700 = 28% 
oer 83% 113% June 19 91 Jan. 16 Great Western Sugar ($25) (GSW).....-.--- 15,000,000 July 2, "25 $2 Q 97% 99 97 9T% — % 4,400 97% 
say «102% «115—s105=—s«115MH June 25 «107 Apr. 16 Great Western ON ance duvesacvacsscas 15,000,000 July 2, ‘25 % Q iit 111 m1 100 
a =] 76% May 22 7 May S Green Bay & Western (GN).........----++++ 2,500,000 July 1, ‘21 2e Oe. -s .: 76% os ween = 
34% is% 21% 10 19% Jan. 2 11% Mar.19 Greene-Cananea (GNP)..........+-000+-++-+++ 48,781,200 9 ww eee oes +: +. 14% 14% 4 14% + % 500 os 
14% 5 10% 4% 6% Jan. 5 4 Aug. 22 Guantanamo Sugar ye (GB) . cccccccccceses 375,000 Feb. 9, °25 5 A 4% 4% 4 4 > Fe 2,000 ez 
101 8" 93 XO 80 «Jan. 23 90 Jan. 2% Guantanamo Sugar pf........-.-----+---++++ 1,425,000 July 1, '25 2 Q = -. 80 *. we ass + 
20 % «2% 11% 34 «May 8 23 Mar.30 Gulf, Mobile & ‘Northern (GU)... eee seceres 10,469,000, eww e ween *: -- 31% 32 0 31 + % 8,500 34 
“4% 50 06:101% ‘Jan. 10 89% Mar.30 Gulf, Mobile & Northern pf...........--++--- 10,961,100 Aug. 15, "25 1% Q 9% Wh 2 L “s eo = 
oy 8% 8 94% Feb. 67% sar.2i Gulf States Steei (GJ).......-.--+-+eeeeeeee 12,272,250 July 1, ‘25 mw o¢ s% + 1% 8.500, SM 
q 1 98% «(102 v8 106 June18 101% May 9 Gulf States Steel Ist pf......-..-------+---- 2,000,000 July 1, ‘25 ~~ ©. ss 105 om, seeeas ** 
— eT 89 Feb. 11 42% July 21° “HANNA (M. A.) Ist pf, (HNA).........2-- 11,820,000 June 20, °25 1% Q 45 45 45 45 .- 100 
x ous : 31 37% Jan. 7 25% Apr. Hartman Corporation (sh.) (HRT)........-- 393,615 June 1, Q 2 29 28 80 -x28 — % 1,500 
% 31 Shu Ave. 5 «30s Mar. 14 Hayes Wheel ah.) (HS)...-.00220022e0ee 00s 200,000 June 15, ‘25 me G & a = —s. 6,700 40% 
101% 100% 1054 May 28 100 Jan. 2 Hayes - —  nenyesegepeeeeppeperter 1,842,400 June 15, "25 1% Q = 10 105, 103 103 —_ ae 100 -: 
ee + : evs 233 ug. 21 112 May 16 Havana Elec. .. Lt, & Power (HNR)...... 15,000,000 May 15, ‘25 3 SA 194 233 192 230 + % 66,600 218 
me vis oe efi 116 June 19 115 Junel9 Havana Elec. Ry., Lt. & Power pf.........-- 20,978,700 May 15, "25 3 SA - > 2s 115 es . 
58 ‘9 a4 57% 77% Jan. 21 66 May 7 #£=Helme (George W.) Co. (=) GD actos 6,000,000 July 1, °25 5c Q 69 71 68% 70% + 2% 1,300 71 
112% sive 113% 113 a snakes se 40 pageeeee Helme (George W.) Co. pf....-.--eeeeereee 4,000,000 July 1, °25 ™m% @ oe ee ee 113 aa > ~ te cde’ a 
96 96 138 May 21 134 May 27 Hocking Valley (HV)......-.--+---.--++e++++ 10,892,200 J 30, "24 2 SA a < 137 Big ae ie * og Hs 
nt se 51% 48% 48% Jan. 9 45 <Apr. 1 Hoe (R.) & Co., Class A (sh.) (HOO)...... 80,000 July 15, °25 $1 Q 45 My 45 45 \ 1,260 45 
70 54 58% 35 50 «Jan. 12 43 Jan. 2 Homestake Mining (HM).............+-+0++- 25,116,000 Aug. 25, ‘25 50c M 454 45% 4% «8602x44% — ¥ 300 : 
BE ty Se IM «3K July 16 M4 Jan § Household Products (sh.) (HOU). ..2.00.5.: 500,000 June 1,°2 Tc Q@ 4% 41% 41% 41%; 5,200 41% 
78 40% 82% 61 Jan. 29 59 Apr. 22 Houston Oil (HO).........-eeeceecceeeeeeeeee 25,000,000 8 ca nneenes ee e 66% 66% + 2% 2,500 64% 
re at 2% Aug. 22 16% Junell Howe Sound (sh.) (HW).......-..-++++++* 308,550 «= aeccesess os +. 21% 23% 21% 2. + 1% 10,200 23% 
=a xe 29' 33% July 6 21% Mar.18 Hudson & Manhattan (HU) .....-.--+-++++++ 28,243,800 une 1. ‘25 1% SA 32% 32% 32 32 a. 8,200 37% 
2 a at 57% 72 July 10 64% Feb. 18 Hudson & Manhattan pf.........--++see++*- 4,195,000 Aug. 15, '25 2% SA 68% 681% 68% 68 + % 100 ; 
oa 20 36 66% July 7 33% Jan. 5 H — Motor Car (sh.) (HMT)........---- 1,330,050 July i. "25 75c Q 62 6 60% 61% — 1% 37,500 624 
* 15% 18 11 20% June 19 14% Mar.18 Hu Motor Car ($10) (HUP) . 9,138,000 Aug. , 25¢ eg 18 18 17% 17% — \% 5,700 18 
4 2 10 7 Apr. 20 6 Jan. 5 Hydraulic Steel pf. (HY) 900 Mar. a 3 1% —C- * .- .* ™% sg... ~ weet 
99% «(11 100% 119% Jan. 7 111 Mar3: ILLINOIS CENTRAL ¢IL). 400 June 1, "25 ™% Q = 116 117% 115% 116 ay 5,200 11 
ee 108% it ios «119 Jan. 7 112% Apr. 23 Illinois Central pf... 20sec ones “600 .. 2 of oa: oo +i -- aes 
4 10 16 70 7 June 10 7 Apr. [linois Central leased lines rasa osecenssce 000,000 July 1, °25 2 SA es -s os si ees ne 
ul 3% 16% 5% 41% June 17 13% Jan. 5 Independent Oil & Gas (sh.) (IX).......----- ,000 uly 1, "25 we  Q 27% 28 25% 26 — 1% 23,600 24% 
12 25% 15% 22% Aug. 22 13 Mar.24 Indian Motorcycle cA. ) CIMY)........0e-eeee 100,000. wee wees os ee 18% 22% 18% pe 3 9,400 21% 
an on es 89 86Apr. 29 83 Apr. 9% Indian Motorcycle pf..........-.«+.--+- 1,000, July 1, "25 1% Q s 2 os 87 Wetter : 
‘™% 3% ™ 3% 10% Feb. 6 5% Jan. 2 Indian Refining ($10) epaasksecnons 3,326,870 Dec. 15, ‘20 SOc. ~ s 7™% a - & 2.300 “ih 
oo ee ae ™ Aug. 14 7 Aug. 14 Indian Refining ctfs............ 4,573,860 >. we ee wees ee oe ™ 1% 7 7 . 2,300 6% 
a% 49% 15 0 % Jan. 7 Mar. 24 Indian Refining, pf........ 2,296,400 Dec. 15, °21 , ae - es =n ar’ ee. °* Tews “ 
185 119 209 °159 285 Aug. 18 °218 May 16 Ingersoll Rand (IR) 24, 300 June 1, '25 2 Q 258 285 258 280 6% 371 
105 4«°102—Sss«*108 °102 esees os ssecces Ingersoll Rand pf...... 2,525,500 July 1, °25 3 SA -- . 2s *108 eR, F8 e a 
46% 31 48% 31% 50) «Feb. 2 May 1 _ Iniand Steel ab.) (ILN) 1,182,799 June 1,°25 62%¢ Q 41% 43% 41 13% + 2% 9,600 43% 
105 1 1m\% 110% Aug. 21 104 Apr. 13 Badam® Steel pl... ..ccccscscccccess . 10,000,000 July 1, ‘25 1% Q 110% 110% 110 110 oni 200 
22% 32% Jan. 12 tol oe. 22 Inspiration Consolidated Copper ($20) : 23,639,340 July 6, °25 SOc oe 28° 28% 27% 28 + 1% 5,100 28 
2-4 9 12% Feb. 9 13 r.23  Interboro Rapid Transit (IRT).......-.-.--- SE aecutoece 25% 27% 25% + 1% 7, 27 
% 4 8% 3 17% July 24 ™ Jan. 7 International Agricultural (sh.) (IGL)...... 418,162 eecocecce e ee oe 14% 14% 14 14 + \&% 1,100 : 
: Re 51 aR 72. July 10 40 Apr. 14 International Agricultural prior pf.......... 10,000,000 eeecscecs - as iy - 72 on te Se maae , 
o7% 67 118% 83 134% Aug. 21 110 Mar.30 Internationa! Businesd Machines (sh.) (TMIN) 160,734 July 10, ‘25 32 Q 130% 134% 130 134 + 4% 9,300 139% 
44 31 59% 40% 71% Aug. ss Jan. §& International Cement (sh.) (I1CM).........- 498,648 June 30, '25 $1 Q 66 71% 68 T1% + 5% 5,400 10%, 
2% 19% 39 22 51 Aug. 14 31% Jan. 21 Internationa! Comb. magineeS (sh.) (N).. 471,137 May 31, °% We @Q 50% Feel 47% x48 — 1% 46,900 46% 
- 66% 110% 738 127% Aug. 19 96% Mar.25 International Harvester (HR).....--..«---++ 99,876,600 July 1%, 2% 1% Q 119% 127% 119% 125% + 8% 78.800 122% 
i 106 11 106 120% July 29 113% Mar. 9 Internationa! Harvester pf...........-.++++++ 61.991,100 June 1, °25 ™ eQ 118% 118% 118% 118% — ¥& 600 118% 
11 4% 4 6% 14% Feb. 5 7™ June25 International Mercantile Marine (M)........ 4B BT2400 nee ues es es oy 8% ™ 8% + % 6,100 8 
47 1 4™ 26% 52 Feb. 5 27 Aug. 15 International Mercantile Marine pf........-- 51,726,300 Feb. ie 33) 3 fee 27% 31% 27% +3 16,600 20 
16% 1 27% 11% 35 «= Aug. 19 24% Mar.18 International Nickel s D CI) ...-s ccccece 834,000 Mar. 1, ‘19 SOc wy 31% 35 31 4% 0 O+ BH 145,600 344 
a3 95 75% 100 Aug. 19 94 Jan. 6 International Nickel pf......------+-++++0+++ 8,912,600 Aug. 1, ‘25 ™% @Q 99% 100 100 +1 300 = 
58% - 60 34% 74% June 1 48% Mar.19 International Paper demaang GP) ccccccccese erent on os 64% 66 63 66 + 1% 12,600 68% 
a ws Ps - 20% June 3 86 July 31 International Paper 7% pf......-...----++++++ 7,246,400 July 15, ‘25 1% @Q 87% 88 87 ro) + & "900 88% 
T% 60 4% 62% 82% May 26 71 + +=%‘Mar. 9 International Paper 6% pf............---.--.- 24,573.600 July 15, '25 1% @Q re on a 77 iad : 
: oa a 18% 11% 32% July 20 18 Jan. 8 International Rys. of Central America (IRW) 30,000,000 Ef BEET a - ss ae OS eae 28% 
” 40 63 44% 66% July 14 58% Jan. 2 International Rys. of Central America pf... 10,000,000 Aug. 14, '25 1% Q oe a he a ear te 64 
92 71 79 70 77 Jan. 10 67 Mar.17 — international Balt SR niandocesvasnsne hen 6,077,100 July 1, °25 % @Q oi 70 es 
119 13 199% July 27 108 Feb. 2 International Shoe (sh.) ie ckcinsccactas 920,000 July 1, '25 25 1 1 F =f Ee 
1088 114% 119% 115% 121) June 3 115% July 9 IntermationalShoe pf..........--+-+-.s---++% 17,800,000 yr 1, °25 vise S 118% 138% 116% 116% . 4 pe: 
71 64 94 Lx) 144 «Aug. 14 87% Apr. 3  InternMtional Te Rt & Telegraph (ITX).. 29,592.200 July 15, ‘25 1% Q 138% 140% 127% 129% 12% 32,300 127% 
4 24% 32% 24% 26% Jan. 5 18 )6July 8 Intertype Seen (sh.) (IRY).........-- 199,180 Aug. 15, * tc Q 21% 21% 21% 21% % "100 = 
1% 3% 1% 3% Mar. 6 ™ Jan. 6 Iowa Central (1A) ....---.---+-eeeeeerreeees 1,204,400 hoosests . i <i x ote 2% “ 
58% 32% 100% 105 «= Feb. 10 5506 July 8 Iron Products r dy CERRO) 2c ccccccccccccccece 730 July 30, "25 lie 6Q Se os os 75 pee “2 4 = 
; oo 15% 420 23% 6% 21% Feb. 26 16% July 29 J RR ZR RTS 20,000 eda aaeee M4: ie 18 19 18% 19 + % ** 500 7 
A ne 106 113. Aug. 12 102% Jan. 19 Jewel Tea pf.............++-+- Nenasidieteesh 3,640, July 1, °25 1% Q i122 112 112 112 —1 100 ra 
: p44 20% 27% 14% 21% Feb. 3 14. May 22 Jones Bros, Tea (JOT)......-.--.--cseseeees 10 Oct. 15, '23 $2 ‘ 18% 18% 17 17 —1 800 18% 
{ 10% 10 115 109 115% Aug.14 111% Feb. 9 Jones & Laughlin Steel ot gu anteuaigadadaiahl 60, July 1, °25 1% Q = i 115% ca 
} “e se 21 50% Mar. 3 35% Aug.10 Jordan Motor Car (sh.) (JJ)........----<++: 126,000 June 30, '25 ie Q BRK 38% 3B 37 — 1% "8,600 39 
Pa 91 99 108% July 16 9 Jan. 2 K. G. POWER & LT. ist pf. (sn) (KLT). 110,000 July 1, ‘25 1 108 10T% os ping 
H+ 15% 41% 17% 41 Aug. 18 28% Mar.30 Kansas City Southern (KSU)........--..++- ” 30,000,000 oe oe cee. a bo 36% ” 36% Ox +5 74.500 
57% 48% 59% 51% 61 Aug. 21 57 Jan. 15 Kansas City Southern pf..........-...+0se++- 21,000,000 July 15, "25 1 Q 59% 61 5D 61 + 1% 2:000 61 
3% a 1 ret BY.) June 3 i Mey ” Keneae ‘ ous ($10) Ra 6c00s basserses re ae on bo af a ok % ‘sa ms 
45 38% une ar. ayser (Julius) & Co. (sh.) (JKS).........-- 10O,797 ws ee we a és 29 32 29 1% +2 #  °& «4,300 30% 
, 104 oo 102% 71 100% June 83 Mar.30 Kayser (Julius) & Co. pf. (sh.).........+++-- July 1, ‘25 $2 Q os” 95 os” is t ; ng 4 
; 62% 20% 35 ow 21% July 3 12% Mar.24 Kelly-Springfield Tire ($25) (KK)..........-. Feb. 1, ‘21 3 > 15% 17% 15 17 + 1% 10,100 1G 
108 78 88 33 7% #8 July 3 41 Mar.25 Kelly-Springfield Tire pf..............-+.++++ Feb. 15, '24 2 “a 56 6T 56 67 +9 1,900 
10 7% 40 72 July 3 43 Mar.25 Kelly- “Springfield - MEY MEO BEs Jeccesevscecsens Apr. 1, ‘24 54% 460 53% 60 +5 "900 * 
11 15 104 76 104% May 12 87 Aug. 4 Kelsey Wheel (KW)........---c-ceeceeceeees July i, '25 1% Q 90 90 90 90 +3 100 95 
be «10T.S's«s10K%H «CZ June 12 «107% Jan. 27 Kelaey Wheel pf----0-0 02 o-oo. eee e eee eeeeenee Aug. 1, '25 ae a 110 ; " 
45 20% 57% Ms _ 5% Jan. 13 Mar.30 Kennecott Copper (sh.) (KN)........-++-++++ July 1, 25 ise 8|=— QQ 54% 56% 54% 56 +2 62.400 54% 
* 11% 1% 1% 3% July 16 1% Jan. 9 Keystone Tire & Rubber (sh.) (KST)........ Oct. 1, "20 30c ox 2 2 2 a7 
; Oy 35% ot 52% 87% May 25 72 Apr. 21 Kinney Company (G. R.) (sh.) (KNX) July 1,°25 $1 Q ws so ms Pe t $ Py ™% 
; 100 92 PRy 88 100% Aug. 18 95 Apr. il. Kinney Company (G. R.) pf.............---- June 1, '25 2 Q 100% 100% 100% 100% + 2% "100 ie 
t - “4 62% 42% 45% Jan. 7 31% Jan. 21 Kresge Department Stores "ahs (KDB)..:... 294,000 =n een neees a ys 85% 35% 35% 35% — &% 600 ae 
athe ~ OR 90 97% June 19 ss Jan. 16 K e Department Stores pf.............+-- July 1, °25 2 Q i <a KP 97% a 
' 300 1770 475% MO Aug.17 355 Apr. 28 K (8. 8.) Company RG) <jebapechongeee J 1, '25 2 Q 540 540 534 534 +39 “200° «549% 
112% 100% 114% 110 115 May 11 110% Mar.23 Kresge (8S. 8S.) Company pf....:........--+%+ July 1, °25 1% Q Re a ma 115 
160 150% 325% 190 400 «July 3 400 July 3 Kress (8S. H.) Company (KB) POR PPC Aug. 1, "3 1 Q , 400 ER A ET -s 
118 117 +h as - SebGeae 2 cadena Kress (S. H.) Company pf.............-- July 1, 25 1% Q eT Sats a 
‘e oe 30% 25 27 ~=Feb. 11 25 2 Kuppenheimer (B.) as riBKU) July 1, °26 $1 SA RB Se cats dea 
96% 91 100% May 13 98% July 1 Kuppenheimer (B.) pf.........-+---+++5e++++ June 1, '25 ™m% @Q B84 wad 
87 15 113 79 178 Mar.31 110% Jan. 5 LACLEDE GAS COMPANY LG June 15, °25 162 
Pa ed eet ieikS fe SB eae 
uly eb. ley ($50) (LV)...... 1, 79 81 2 m% + % - 138,00 
2 i 85 39% 83% June 69 Mer.30 Lee Rubber & Tire (sh.) (LR) oly 1, °25 87%e Q ise tox 14% 16% t Ps ceo} 
-  &% 80 71m Feb. 6 57 Mar.25 Liggett & Myers ($25) (LM)........- jc i SB: he Oo & C4 C8 x6% — \ ise lua 
me 68% 18% Feb. 55% Mar.27 Liggett & Myers, Class B ($25) (LMB June 1, °3 15e 66% 65% x66 _ y 
Ton ° % % 2,900 of 
i 111% «= «121 115% 122% July 20 116% Jan. 16 Liggett & Myers pf............. July 1, °25 1% = e 121 ; WI 
4 58% 2OCti«ST72L 56 74% Jan. 14 60 June23 Lima Locomotive (sh.) (LMW). June 1, °25 1 Q 63 64 63 63 + 1% "700 62 
21 “ bo 15% 34% Aug. 22 22 Feb. 17 Loew's, Incorporated (sh.) (LW June 30. "25 50e Q 31% xu 31% Be + &% 29,700 ps4 
11 6 8% 5% 9% Apr. 6 6 Jan. 28 Loft, Incorporated (sh.) (LF).... Dec. 30, °22 Ze :. ™% +4 ™ 7 - % "900 
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Stock Transactions—New York Stock Exchange— Continued 











































—-— ——Yearly Price Ranges.—— ae en Amount -———Last Dividend Sat ’ 
1923, 1924. - i925 Range. STOCKS Capital Date "er Pe A Aug. 22. Week's Week's Ang. 26, 
High Low. High. Low. High. Date Low. Date. (and ticker abbreviations) Stock Listed. Paid Gent. riod. } t Las Ch'ge Sale Close. 
, : a. 52% Apr. 21 45% Mar. 20 #Long Beli Lumber A ro Oy 2° EE 598,921 June 30, '25 $1 Q ri 47% Ta ROO 7 
% 36% “4 50 97% Mar. 7 7 Feb. 17 Loose-Wiles Biscui. (LO)...........--..++. - 7,086,200 RI7% ou + 7%] 11 91% 
"Ji 105% 106 105 108% Mar. 5 104% Feb. 13 Loose-Wiles Biscuit Ist pf...........---++-++ 4,448.200 *¢ 1% Q 10% 
117% 103% #105 90 111% June 12 104 Feb, 11 Loose-Wiles Biscuit 2d pf.................++- 2,000,000 1% Q 108 g 
“ mee 33% 36% Jan. 7 30% Jan. 24 Lorillard (P.) Company ($25) (LOR)........ 30 rest Q ri n 1 251 
119 112 117 112 115 July 18 108% Feb. 27 Lorillard (P.) Company pf................--. % Q 138 . ‘6° 
: on oe 23% Feb. 3 13% Aug. 18 Louisiana Oi] (sh.) (LL)............ ; os i4 1414 133 
, ‘ 26% July 23 24% Aug. 20 Louisville Gas & Elec., C ‘lass A (sh.) (LOU.) "304 O16 4 24 VY 25 : 
155 84% 109 87% 120% Aug. 6 106 Jan. 16 Louisville & Nashville (LN)..............+.. 117,000,000 ‘ SA r 6 i 116% 
38% 17 55 Mar. 4 31% Feb. 17 Ludlum Steel (sh.) (L MS). sse0 135,000 Tk Q { 4% ly 245, 
102 95% 106 100 108 June 15 102% Feb. 16 McCRORY STORES CORP. pf. (MRY)....... 3, 000, 000 1% Q os 
: 06% 3 98% July 7 79 Mar. 17 McCrory Stores, Class B (sh.)............... 51,600 40c Q ) KWOK i% om 
20% 15 18% 14% 4 146 Jan. 2 Mcintyre Porcupine ($5) (MTY).. coccccees SSRGGS0 25c Q 19 19 \ an 19 
os 8 199 Aug.13 Mack Trucks Ist paid.. atideracads” mame x iz y 123.200 219 
cd 581 118% 75% 8 117 Jan. 16 Mack Trucks (sh.) (MQ) . Jodotusene aes Meas 239,730 11 Q 39 _ “T304 was 
99% 87 107% 95% i 104 Jan. 27 Mack Trucks Ist a inlet hehe as een 1%, Q 1 100 
2 7 101% b7 7 9 Jan. 2 Mack Trucks 2d ° Tt eo ee re 5,331,700 1% Q “ % 14 
121 105 119 107 7 114 Mar. 20 Mackay paler ae (MK) sntbassaneuen «hse ee 1% Q 0) 
70% 64g 69 641, > 66 Mar. 12 Mackay Companies pf......... 24 006a0-0oees6. Se 1 Q 9, va 2M 
71 57 71% 59 7 69% Jan. 3 Macy (R. H.) & Co. (sh.) (MZ).............. 350,000 ; . RY . 88 + 114 G00 
115% 110% 116 111% 21 Tee ae A YY ee eee 10,000,000 Aug. 1, '25 ix 18 +4 [00 «117% 
A 27% 455, 26% 2 34 Mar. 31 Magma Copper (sh.) (MMX)......... bbls 408,155 GPs a dlalies faa ; rl 3% + & 9.2m) 12° 
21 41% 18 3 215% Mar. 30 Sfalibeacn (H. R.) Company (sh.) (HK)... = 200,000 errr ee > 25% 1% 4.700 25, 
90% 82 93 7 5 81 Mar.16 Mallinson (H. R.) Company pf............-+- 2,491,500 July 1, 25 1% Q . Bil, e! 
15% 43 69% 45 5 1 46 May 14 Manati Sugar (MNU).........-eessseesecee 10, 000,000 June . 7 $1.25 Q 19% 4 . 18% 1% ean 
90 72 87 7 824% June 1 79 July 10 Manati Sugar pf..........cccccccccccocsceses 3,500,000 July 1, °25 1% Q 79% " 79% + & 100 
























Manhattan Beach (MB)........----+.+-+-+++- 




















1% 1% % % esseees as”. emanaiae 
35 49% 334 5 Mar. 10 42% Feb. 11 Manhattan Electric Supply (sh.) (MSY)..... 
60 37% 85 42 Aug. 19 64 May 20 Manhattan Elevated guaranteed (MAN)..... 
45% 27% 51% 3044 Feb. 9 32% Mar. 23 Manhattan Elevated, modified guaranteed... 
57% 40 44 26% Jan, 3 20% Mar.16 Manhattan Shirt ($25) (MAS).............-- 
° 115% 115% July 24 105  Mar.12 #=Manhattan Shirt Ist pf.%...............---- 
31% 28% Apr. 14 28% Mar. 5 Manila Electric Corporation (sh.) (MNRB).... 
28% 16 37% 24% Jan. 31 21 Aug. 12 Maracaibo Oil Exploration (sh.) (MAB)... 
22 7% 13} % Jan, 2 74% Mar.11 Market Street Railway (MRR)...........- 
87 56% 71% 41 June 27 43% Mar. 20 Market Street Railway, prior pf.......... 
68 2 2 May 8 25% Mar.23 Market Street Railway pf............-...-.- 2 
36% 14% 30 14 May 7 16 Mar.19 Market Street Railway 2d pf...............-. 
595, 17% 42 29 July 28 32% Mar.30 Marland Oil (sh.) (MO)................. ~ 
16 3% 17% 8 Aug. 14 10% Mar. 13 Marlin-Rockwell (sh.) (MR)................. 
37% 26 37% 31% Jan. 7 20 Aug. 3 Martin-Parry (sh.) (MRT)..............0.. i 
844, 31% 58% 29% 84% June 12 51 Jan. 6 Mathieson Alkali (£50) a.) CAMO. 55 ow cscs 
. 98 91% *97 Jan. 9 *97 Jan. 9 Mathieson Alkali pf PER rer revert 






























93 67% 115 82% 128% May 25 101 Mar.23 May Department Stores ($50) (MA)..:........ 
110 114% 122% 115 124 June 13 116% Mar. 6 May Department Stores pl...........++-- , 
‘ : 171 171 : - peneeee Mergenthaler Linotype (MGR). jndddamoesas Oe 
¥ 19 15 22% Feb. 5 18 Jan. 2 Metro-Goldwyn Pictures pf. (27) (MGL).... 
9945 7 101 90% 115% Aug. 13 97% Apr. 21 Metropolitan Edison pf. (sh.) (MTT).... A 
293 182 *190 *190 250 Mar.20 *°225 Feb. 5 Mexican Petroleum (MN).............:.se000- 
105% 100% a ne , ie Pe DD GOROUNER, ME, a cance ncccestsccveisve 
23% 5% 25% 14% 22% Jan. 6 11% Mar. 17 Mexican Seaboard (sh.) (MSX)............ 
30 20% 25 20 24% Jan. 13 8 May 12 Miami Copper ($5) (MMP) SL AoPEA RSE SE DA 
2 22% 40% 22% 36% June 8 25% Aug. 19 Mid-Continent Pet. (sh.) (MPC).............- 
109% 83% 5 94 June 17 83 Jan, 2 Mid-Continent Pet. pf...... - iseaaane 
*350 *350 *500 *500 °535 June 22 *510 Feb. 7 ED SONIDO 5.6.6 vc cc cscienvesssncenes 
t ws 1% Feb. 13 1% Feb. 13 SD GIN GI a oo necedcwcesce ce ties 
12% 3% 6% i 3% June 6 % Apr. 16 Middle States Oil ($10) (MSO)........ 
Pe ‘ 98 71% 147 Aug. 10 96 Jan. 2 Midland Steel Products pf. (MPO)..... 









Rete COE) 6 a sinsiccascicsevoss 2,551, 100 noes , } 
2% 1.00 2% 






















































































































% % 4 it 4 Mar. 6 2% Jan. 5 Minneapolis & St. 
73% -39 53% 28% 56% Jan. 12 30% Apr. 4 Minneapolis, St. P. & Sault Ste. Marie (MSM) 25,206,800 Dec. 4 i ; ‘ 
100% 60 75 50 71 Jan. 9 40 Mar.30 M., St. P. & Sault Ste. Maric pf............. 12,603,400 Dee. 4 8 t oe ane 
63% . 58 60 57 63 Feb. 9 57% June 9 M.. St. P. & Sault Ste. M. 1. 1. (MSMLL).-: 11,249;2 Apr 2 SA ei os, io 
47 9% 34% 10% 44% Aug. 22 28% Jan. 2 Missouri, Kansas & Texas (sh.) (K)....... 3 14° | ' 
45% 24% 75% 29% 91% Aug. 18 74% Jan. 2 Missouri, Kansas & Texas pf... Sehicdre “ace = 100 Aug. 1, ’25 1% ) ) oy ie 183 200 12% 
19% 8% 34% 9% jj.@41 Feb. 6 30% Jan. 5 Missouri Pacific (MP)............. aerate 82'839;500 |... +t ier —— | a 
22y% 28674 29 87% Aug. 18 71 Mar. 30 Missouri Pacific pf. SRA ROSE 71,800,100 eB _ 2 aaoans 39% 
$i *67 *63 ee = Birmingham ie. “GtaB), CO ation 900,000 2 SA % 20,200 87 
vi] 54s 74% 61% 9914 Aug. 6 64 Apr. 17 Montana Power (MNT)............ s ..- 49,633,300 1 ) ~ 
112 103 110 104% 117° June10 109 Mar.20 Montana Power pf.. Soot temaa aac wiccad 9.784.600 9F ix, Q | mn sake B15 
26% 18% 48%, 21% 73 July 28 41 Mar. 30 Montgomery Ward & Co {$10) ‘(MOW)._.!!: 11,403,450 ae - : ~. a cw) 
29% 17% 27% 17% 35 July 7 22% Mar.19 Moon Motor Car (sh.) (MOC 180,000 "25 : : r2 118,300 
WZ *73% 78% 76% 80% July 15 77% Jan. 14 Morris & Essex ($50) (ME).................. 15,000,000 i SA <i ' 7,800 
14 7% 9% 6 ‘9% Jan. 2 6 May 4 Mother Lode Coalition (sh.) (MOR) ... 2,500,000 SA "age 
: , ‘ a 35 June 29 18 Apr. 9 Motor Wheel ($10) (MRW)................--. 550,000 Q M r #4 3,800 
29% 0% 18% ¥ 21% Feb. 20 14% Feb. 2 Mullins Body (sh.) (MNS)............. a8... 100,000 3 : Com 
91 88% 82 82 87 Jan. 9 81% Aug. 5 Mullins Body 8% pf..................... - 1,000,000 ) : 
36% 31% 39% 2% 35 July 23 30% Apr. 23 Munsingwear (sh.) (MUN)................--. 200,000 ) =<" 
‘ . 42% Mar. 7 30% Aug. 22 Murray Body (sh.) (MUY)................ ‘ 233974 Q 1M 21K 31% 
a - — — “2 » Ms stm 
114% 75% 204 448 June 4 193% Jan. 5 NASH MOTORS (sh.) (NSS). ve 275,400 SA 
es 104% oa, 107, July 156 4«=— 108% Jam. 21 WNagh Motors pf...........-.2...ssccscceccece 15,018,700 Q ‘ aa Sie BH) 413 
125 115 145 120% 155 #Mar. 6 143. Apr. 15 Nashville, Chattanooga & St. Louls (CHA)... 16,000,00. SA a Ms 400 105 
: 18% 7 10% 3% % July 24 44% Mar.24 National Acme Company (sh.) (NCM) sta... 5,000,00¢ . 1 dole 
{ 52% 77% Jan. 2 635 Apr. 29 National Biscuit Company ($25) (BD. ee -. 51,163,06 Q 3 ee a4 8% 
125 118% 126% 120% May 9 123% Mar. 11 National Biscuit Company pf................ 24,804,500 : 5 Py. 4 + 6% 26.800 72 
i 67% ) 0% 844 Jan. 26 65% Mar. 5 National Cloak & Suit (NKS)........ v.22... 12,000,000 July 15, °25 $1 Q ote ik 100) 
( 104 80% 100% 91% 104 Jan. 29 99 Jan. 13 Nationa! Cloak & Suit pf.............. ..... 17,054,700 June 1, '25 13 > He 2% 1, Bax 69", 
42% 3% 44% j20% 63% Aug. 8 4z Jan. 2 National Dairy Proaucts (sh.) (NPT)....-.. 329,904 July i, °25 Te  Q , 102 
4 97% 90% 43 36% 45 May 27 38% Jan. 2 National Department Stores (sh.) (NX)...... 500,000 ee a ais ‘3 ‘1 a t 10,900 64 
} ‘ 101 92% $102 Jan. 2 96 Apr. 15 National Department Stores Ist pf........... 9,608,200 Aug. 1, ‘25 i3 Q at ‘he 1,000 41013 
4] ‘a ? ‘ 37% May 23 30 Apr. 9 National Distillers Products (sh’) (NAD)... 167,385 Re , : : ae ou an 
| - , 4 304 70 = July 20 52% Jan. 8 National Distillers Products pf. (sh.) wha 107,155 Pomaman ae ; a% t 24 CN B34 
73 35 4% 18% 36% Jan. 31 25. Apr. 30 National Enameling & Stamping (EGK)..... 15,591'800 Nov. 30. °23 i wr lUCUt Se 1.200 
{ 102 88 89 67 89% Jan. 12 75 June 22 National Enameling & Stamping pf ERPERTO 10,000,000 June 30, °25 1% < oe 2 % 2 33 
f Poo : aa he ew isiptati : 2 cieamaial Re as = — 2 . 8 64, 
t 148 108 169% 123% 166% Jan. 9 138% Apr. 27 National Lead (LT)....................0000% 20.655, 400 2 Q 
{ 114% 107% = 118 111% 118% Aug-13 116. Jan. 5 National Lead pf...............-..eeseeceeee ix @Q 8 aa re 19.800 = 159 
| ty 6% 6% 3% 6 May 7 3% Apr. 3 National Railways of Mexico Ist pf. (MX) “_ 41 ‘ ; ° ld 
1% 3 1% 2% Jan. 12 1% June24 Nationai Railways of Mexico 2d pf........... % a : o- 4% 
68% 54 72% 54% 71 = Jan. 29 56% Aug. National Supply ($50) (NSC).............. ; ine (OO 8% , ' 2 1.008 + 
104 101% 108 102% 110 Apr. 22 104% Jan. 2 National Supply pf..................c..lll i QO : a ‘won 5B 
164% 161 172 165 206 Janu, 21 206 Jan. 21 National Surety Company (NSU)............ 91 Pay “4 
18% 9% 16% 11% 16% Jan. 7 11% Apr. 27 Nevada Consolidated Copper ($5) (NV)....... 25e 5 1 13% x 9 F 
105 82% 121% 93% 123% May 8 113% Feb. 21 New Orleans, Texas & Mexico (NOX)........ 1% Q , -_— ".° —— ih 
5015 47 57% 45% 110 =6July 1 52 Feb. 25 Newport News & Hamp. Ry., Gas & E.(NTW) 1% ( tes 
92 72% 87 76 111 July 2 82% Jan. 20 Newport News & Hampton Ry., G. & El. pf. 1% Q , 
42% 26% 57 364% 56% Jan. 2 42% May 1 New York Air Brake (sh.) (AB)............ $1 ) 49 on rs 
51% «45% —COi«*ST 47% 57% Jan. 19 51 Mar.19 New York Air Brake, Class A (#h.)......... $1 Q _ i. 
32% 24% 37 23 54% Aug. 8 31% Mar. 30 New York Canne rs (sh. ) CNRS). ree asom 50 Q 17 - 
ES 83% 100 M ‘6 a Mar. 9 ee eS FS rrr ree 34% SA 9° . 7” sista vas 
107% 90% 119% 99%  # 124% Ja 3 113% June10 New York Central (CN).........--cceceeeees 38: 1% -Q 129 ° : 
a ; , 89%, July 7 89% July 7 New York, Chicago & St. Louis pf. ctis..... im 9 rf + 2th 110,100 181% 
80% 67% 128 72 137% Web. 24 118 June 24 New York, Chicago & St. Louis (H)........ a 1% Q ‘ oY 
9% i386 93% 83 96 Aug. 7 88% Jan. 6 New York, Chicago & St. Louis pf.......... 1% Q "93% “_ —— ¢ 
27 15% 37% 19 36% Aug. 8 18 Mar.24 New York Dock (DK) ERA: EERIE OE: oy + 1” eo 8h 
51% 37% 55% 41% 724% June 26 Oe Siem, HB NE TE Ble oo oii coc oceessssccsicccccs 16 SA g 6a, ss ean “ 
162 _*136 162 137 175. Feb. 10 161% Jan. 5 New York & Harlem ($50) (HAR) : $2.50 SA 74%, — 
a oa 153 153 tie . seeeeees New York & Harlem pf. ($50) $2.50 SA 53. 
100% *06 *102 *96 100% Jan. 5 100 Jan. 8 New York, Lackawanna & Weste.n (NL)... ee % Q *1013 
12 95% 33% 14% 3 Aug. 19 28 Mar. 24 New York, New Haven & Hartford (V)...... 157 117.900 Sep. 30, 13 1% 8% i's 129 10% 
21% 14% 28% 16 34% Aug. 15 20% Apr. 4 New York, Ontario & Western (OW)........ 56,113,900 Jan. 28, 1 th 1 42'700 38% 
A ih *294 May i! 265 Aug. 2 New York Railways partic, ctfs. (sh.) (NRR) 18,080 eeeaes 0 7 . aut at% 
; i i a 12 June 17 8% Aug.20 New York Railways pf. tr. ctfs. (sh.) (NRY) 184,830 ee 9% 8% i3 400 
15% 8% 11 43 Aug. 18 17. Feb. 13 New York Shipbuilding (sh.) (NSB)........ 200,000 $1 SA ‘ ‘ 4 3" 4.400 as 
oe 27 22 44% Apr. 15 30 <Aug. 5 =New York State Railways (NST).... ... 19,997,700 % ’ is y . 
. 4 : a 58% Aug. 12 58 Aug. 13 New York State Railways pf..... ... 3,862,500 144 Q ‘8 
92 91 98% 88 102 June 9 97 Jan. 15 New York Steam pf. (sh.) (NSM)............ 39,921 1% Q 
' 
47 42 77 July 45% Jan. 5 Niagara Falls Power (sh.) (XP) ree s 719, yx Q 
1 29 27 29 Jan 27% July 1 Niagara Falls Power pf. ($25)....... . 16,968,600 43%c Q 8 rl " mK) 2R 
i 102%, + =:101 108% Aug. 107 Feb.25 Niagara, Lockport & Ontario ans. pf. (NCK) 9,682,200 1% Q O81, . ¥ > 
18% i) 29 12% 43 July 21% Apr. 22 Norfolk Southern (NS)..... ENP Sar Tee POaSE 16,000,000 “4 4003 2 1.8K 11 
{ 117% 100 133% 102% 140% Aug. 123% Mar. 30 Norfolk & Western (N). Ke ste eiee-vieKe 1% Q - 8%, . ‘a 43°200 123 
78% 72 79 73 80 July 24 75% Jan. 8 Norfolk & Western pf............... 1 Q 79 % se 3 
24% 17% 45 22 60% July 28 41% Jan. 5 North American ($10) (N 8k Q 57 * 24.804) 5) 
48% 42% 50% 13% 50% June 2 46% Jan. 2 North American pf. ($50) 7h Q 19 19% "900 19% 
74 74 *78% 4 *72% 80 July 14 78% Apr. 27 Northern Central ($50) (NNX). $2 SA 78 “ts ity 
81% 49% 73 47% 71% Mar. 6 58% Apr. 25 Northern Pacific (NP).........-. 1% Q 71% + 2% 43.400 70% 
10% 7 9% 7 10% Jan. 30 8 Jan. 16 Nunnally Company (sh.) (NNY) TW SA 10 + | OO 10%, 















a oe 7% June 5 5% Jan. 22 ONTARIO SILVER MIN. Co., new(sh.) (ONT) 150,000 pyrene 65, 

mM 25% 30 18 34 Aug. 2?! 18% Jan. 6 SE ee ree ee ee 160,000 iesanasace 4 : ‘ - 600 331 

98 86 8914 76% 86 May 14 701, Mar, Sl Gupm: Hadlery pl. .....6..cccscscessccne , ¥ Q Rt : PY id 

ty yi a at 46% June 26 41% Aug.13 Oppenheim, Collins & Co. (sh.) ) 44% + 25 "1,200 41214 

215% 16% 29 18 32% July 30 25% Jan. 16 Orpheum Circuit ($1) (OPX)................ 1 M ’ 29% + ly 260 30 
8414 98% 92 103. Aug. 17 Sp Sam BCS CONGUE (BE oo 6c kin siicicc cn ékcvcdccss 2 Q 0 + & "200 = 103% 
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Yearly Price Ranges 
1923 1924. 1925 
High. Low High Low Hign. Date 
92 63% 140% Aug. 21 
104% 98ty 109% 112 July 21 
14% 7 11% 6% 14% July 28 
72% 45 74% 44 _ duly 29 
52% 36% 47% % 56% July 23 
110 108 111% 107% 113 June 5 
21 4% 40 16 38 Mar. 7 
0 25 52 43 7® Aug. 13 
“ 15 40% 20% 50% Mar. 7 
o4 73 105 90% 118% — 29 
2 7 0 7 11 ay 26 
— whe 59 Apr. 30 
2 31 58 45 65% Jan. 31 
a a oe 85 112% Jan * 
W4e 91% 93% RA 100 Aug. 11 
ist 9% 16% 9% 18% July 8 
90% 102% 89', 112% May 26 
23% July 8 
93% 53 63 44% 83% Mar 
a6 50% 64% 41% 84), Mar ; 
6% 1% ay 1 Ty Feb 26 
27% 2% 29 60" 4 Feb. 26 
ROM 24 35% Jan, 10 
1% N 1% Feb. 13 
28 Apr. 14 
105% May 28 
105 101 106% 103 1054 Jan. 13 
rh i 30% 18 26% Jan 2 
102 95 100% 97 110% Aug. 6 
47% 410% et 42% 48% Jan 5 
6 1% 4% 1% 3 Jan. 9 
07% 86 119% 92% 122% June 16 
7 ® 22% o% 20% Jan. 12 
47% 36 73 40% 74 Aug. 20 
‘ 73% Aug. 2 
76% 67% 71% 84 Jan, 16 
TO% 57% 75 Jan. 16 
60% 41 42 Aug. 5 
45% 41% 42% July 17 
34% Jan. 9 
an Jan 9 
24 11 11 July 25 
~~ 55 ¥ 44 Jan, 12 
96 85% 90 77 Jan. 15 
6045, 19 42% 28% June 12 
46% i 32% 19 42% July 15 
190 89 82% 93 July 9% 
15% 6% 16 6% 37% Aug. 19 
72 60 95 59% 180 Aug. 19 
35% 13% 4 18% 86 June 18 
6 1% 4% 1% 3% Feb. 5 
44) 16 36 20 40 Feb, 26 
59% 4% 8% Feb. 5 
67% 58 63% 17% 54% Jan. 13 
100 96 100 04% 0a Jan , 
*00 Mar. 23 
*120 *128 140 140 134 July 30 
141% *°128 140% 138 141% July 27 
8 90% 103 95 102% Jan. 8 
63% 58% 63% Jan. 17 
87& 83 88 Jan. 6 
11% 10 16% Why 17% June 25 
15 July 
16% in! 16 June 2 
50% 33% 75% 38 77 Aug. 18 
96 60 70 nO nS Jan 2 
134 47 103% 48% ; Aug, 22 
81% 2% 62 39 at Jan. 23 
80 ”) 7 92% Jan. 3 
58% 17 43% 22 32% Feb 
19% 36 47% 42 47% Feb. 7 
97% Aug. 19 
51% 41% 70 39 87% Aug. 5 
100 9 101% 96% 105 Aug. 21 
108% v8 115 90% 115% July 21 
101% v4 June 12 
133% 110% 151% 113% 5 Jan, 3 
69% 41% 7% 37% 47% Jan. 7 
wv 16% 30% 20 33% Feb 1 
100 82% 105% 92 108 July 20 
e 66% 25% 77% Jan 2 
0 45% 54 Feb. 14 
70 °62” 71% 64 74 Apr. 17 
123 wes 137% 106 141% Jan 5 
121% 110% 119 113 121 Aug. 13 
34% 20% 33% 30 39% Aug. 5 
17% 9% 17% 17% Feb. 9 
81% 68% 79% 51% 91% June 1 
OM 44 56% 4) June 1 
56% 4% 36 33% 44% June 1 
21 
48 24 
104 89 
80 
° *894, 
112 *108 
31% 8 
664%, 10% 
96% 84% 
29 14 
116 116 
73 47 
118 114 
19% 10 
82 67 
Dy 86 
55% 40 
39 22 
23 7 52 
27 ‘ 
0 x ‘ 
36% 25% 33 > 
63% 54% 74 57% 75% Aug. 22 
35% 18% 88% 32% 108% Mar. 3 
116% 88 120% 96% 116% Feb. 9 
115 112 114 105 118 Aug. 21 
7% 4% 4% 6% 38% Aug. 22 
15% 8% 15% 14% 48 May 7 
. 16% June 22 
92% A54, 155 78% 04% Aug. 21 
92 Aug. 6 
15% 5 8 4 7% Jan, 3 
41% 29% 42 33 45% Jan, 30 
19% 12% 22% 15% 28% Feb. 4 
v5 89% 99 91% 105% July 23 
105 one 106% Apr 7 
16 6% 24 26% Jan. 12 
34% 22 37 22" 49% Aug. 7 
101% 96 101% 94% 103 Mar. 27 
30% 16 27% 15 24% Feb, 2 
99% 80%, 90 75 94% Feb. 3 
35 12% 29 17% 30% Feb. 3 
631% 39% 84% 52 107% July 21 
80 68 96 ao 98% Feb. 2 
70 38% 95% 58 89% Aug. 7 
100% 92% 110% 96 110% Aug. 12 
9544 84% 105% 85% 108% Jan. 9 
39% 24% 79% 38% 103% Aug. 20 
70% 63 85 92% Feb. 25 
*67 *65 86% AB : ’ 
105 100% 100 97 99% Ar. 28 
ee ‘ : 24 May 28 


92 May 19 


Range 

Low Date. 
87% Feb. 27 
101 Feb. 13 
x Mar. 18 
50% Mar. 18 
42% Mar. 17 
110% Apr. 24 
20 Aug. 5 
64 Jan. 14 
34% Jac. i 
102 Jan. 5 
5% Apr. 18 
ot) Apr. 30 
51% Aug. 18 
4 Jan. 15 
92% Jan. 7 
15 Jan. 16 
102% Jan. 6 
17% May 6 
61 Aug. 12 
61% Aug. 12 
2% Aug. 13 
43 Jan. 13 
264% May 9 
1% Jan. 12 
19% Aug. Il 
105% May 28 
105 Jan. 29 
12% Apr. 29 
104% Apr. 21 
4244 Apr 9 
1 Aug. 12 
112 Jan. 16 
13% Apr. 3f 
61% June 24 
GO% July 1 
78 July 29 
68% Apr. 16 
51% Mar. 18 
45% Jan. 5 
37% May 6 
July, 11 

12 Mar. 19 
52 July 13 
81% June 23 
36%, Mar. 30 
18 Apr. 28 
ied Apr. 27 
10% Mar. 30 
85 Mar. 18 
43 Mar. 24 
1% Aug. 10 
5% Jan 2 
5 Aug. 10 
37% May 2 
80 May 4 
*90 Mar. 23 
134 July 30 
139% Jan. 17 
95 May 26 
0 Apr. 27 
79 suly 10 
2% Mar. 24 
13 Aug. 21 
12% Mar. 20 
63 Mar. 19 
40% Mar. 10 





1001 Jan 
129 Mar 
33 July 
25% Au 
103 Ma 
48% Mar 
48% June 
68% Aug 
122% Feb 
114% Mar 
23% Jan 
11% Apr 
69% Mar 
35% Mar 
36% Mar 





70% June 
48% July 
102% Aug 
110 Jan 
0% Jan 
35 Mar 
13% June 
147% Mar 
40% Mar 
5% Apr 
38% June 
21% Aug 
99% Jan 
104% June 
19% Mar 
31% #Mar 
100% Jan 
7 Jan 
78% Jan 
21% Mar 
80% Mar 
92 June 
62 Jan 
99% Jan 
97% June 
77% Jan 
83 Jan 
95 May 2 
16 Aug. 


80% Aug. 





STOCKS 
(and ticker abbreviations) 
Otis Elevator ($50) (OT) 
Otis Elevator pf 
Otis Steel (sh.) (OST) 
Otis Steel pf 
Owens Bottle ($25) (OB) 
Owens Bottle pf 
PACIFIC COAST (PX) 
Pacific Coast ist pf 
Pacific Coast 2d pf 
Pacific Gas & Electric (PCG) 
Pacific Mail ($5) (PM) 
Pacific Mills (PFS) 
Pacific Oil (sh.) (PY) 


Telegraph ( PAC). 








St 


Amount -———-— Last 
Capital Date 
ock Listed. Paid. 
16,943, 500 July 15, "25 
6,500,000 July 15. "25 
nt }§8«=§__ saseeadee 
»,600 

















Pacific Telephone & 
Pacific Telephone & Telegraph pf ‘ 
Packard Motor Car Company ($10) (PAK) 
Packard Motor Car Company pf ‘ R y v 
Paige-Detroit Motor Car (sh.) (PDD) 676,5 
Pan-American Pet. & Tran. ($50) (PP) 48,307 ,400 
Pan-American, Class B ($50) (PPB)........ 90,475,100 
Panhandle Prod. & Refining (sh.) (PDF) 198,770 
Panhandle Prod, & Refining pf 2,935,200 
Park & Tilford (sh.) (PKT).. 200,000 
Parish-Bingham, stamped ish.) (PRX) 150,000 
Penick & Ford (sh.) (PFK) 433,773 
Penick & Ford pf ° ° 4,000,000 
Penney (J. C.) pf. (JCP Pr.) ° 2,296,300 
Pennsylvania Coal & Coke ($50) (PVC) 8,630,300 
Pennsylvania Edison pf. (sh.) (PVX). 19,777 
Pennsylvania Railroad ($50) (PA) 499 296,400 
Penn Seaboard Steel (sh.) (PSX) 2,488,381 
Peopie’s Gas, Chicago (PO) 41,906,300 
Peoria & Eastern (PE) 10,000,000 
Pere Marquette (PQ) 28,367 ,400 
Pere Marquette ctfs. of deposit 16,678,600 
Pere Marquette prior pf 9,155,500 
Pere Marquette pf 10,565,000 
Philadelphia Company ($50) (PH) 46,443,000 
Philadelphia Company 6% pf. ($50) 14,617,000 
Phila. & Reading Coal & Iron (PRC). 1,400,000 
Phila, & Reading Coal & Iron (sh.) ctfs 1,400 .000 
Philip Morris & Co ($10) (PPS) 2,760,000 
Phillips-Jones (sh.) (PJ 85,000 
Phillips-Jones pf. 2,125,000 
Phillips Petroleum (sh.) 1P) 1,925,152 
Phoenix Hosiery ($5) (PXY) 875,000 
Phoenix Hosiery pf 4,000,000 
Pierce-Arrow Mot (sh.) (PZ) 271,545 
Pierce-Arrow Motor prior pf. (sh.) 11,441 
Pierce-Arrow Motor pf 10, 900,000 
Pierce Oil ($25) (POL) 
Pierce Oil pf 5, Feb. 1 22 
Pierce Petroleum (sh.) (PPX) 2 500,000 
Pittsburgh Coal of Pennsylvania (PC) 31 036, 700 
Pittsburgh Coal of Pennsylvania pf ° 35,000,000 
Pitts., Cincinnati, Chicago & St. L. (PT) 68,022,700 
Fort Wayne & Chicago (FW) 86,812,800 


Pittsburgh 
Pittsburgh, Fort Ws: 





ne & Chicago pf 
(PG Pr.) 


19,714,300 
10,500,000 
12,000,000 
4,000,000 
1,492,300 
5,146,990 
860,710 
30,500,000 











Div :~_ 
Pe 


Cent, 
$i. 50 
1% 


















. 21,531,200 





Pittsburgh Steel pf 

Pittsburgh Term. Coal (PPT) 

Pittsburgh Term. Coal pf 2 
Pittsburgh Utilities Corp. pf. ($10) (PTU) 
Pittsburgh Utilities Corp. pf. ctfs., new 
Pittsburgh Utilities Corp. pf. ctfs. ($10) 
Pittsburgh & West Virginic (Pw) 

Porto Rican henerione Tobacco Co, (PRT) 
Postum Cereal (sh.) (PS) . . 
Pressed Steel Car Company (PSL) 
Pressed Steel Car Company pf 

Producers & finers ($50) (PFN) 
Producers & iners pf. ($50) 

Public Servis electric & Gas pf 

Public Service Corporation, N. J. (sh.) (PUB) 
Public Servic Corporation, N. J. 7% pf 
Public Service Corporation, N. J. 8% pf 
Public Service Electric peaied pf. (P VW) 
Pullman Company 

Punta Alegre Sugar (PQs) 

Pure Oil Company PUY) 

Pure Oil Company pf 

RADIO CORP. OF AMERICA (sh.) (RA) 
Radio Corp. of America pf. ($50) 
Railroad Securities Ill, Cent, stk. ctfs. (RSY) 
Railway Steel Spring Company (RY) . 
Railway Steel Spring Company pf 

Rand Mines (sh.) (RDM) ‘ 

Ray Consolidated Copper ($10) (RC) 
Reading ($50) (R) , saneacsocauden 
2 i Mes ccccneeaetsasaes 
Reading 2d pf. ($50) me 
Reid Ice Cream Corporation (sh.) (RS) 
Remington Typewriter (RR) 

Remington Typewriter Ist pf 

Remington Typewriter 2d pf.. ‘ 
Remington Typewriter Ist pf., Series S 
Rensselaer & Saratoga (RNS) 

Replogie Steel (sh.) (RST) 

Republic Iron & Steel Company (RBC) 
Republic Iron & Steel Company pf 
Reynolds Spring (sh.) (RSA) 

Reynolds Tobacco Company ($25 (RJR) . 


Reynolds Tobacco Company, Class B { 

















6,313,800 
400,000 
12,500,000 





15,000 ‘000 
1.037. 347 
24,146,100 


18,632,800 
135 rot 000 





1: 3. 000 "000 


1,083, 287 









17,554,650 July 
8,000,000 July 
13,500,000 June 30, 
13,500,000 June 20, 
20,330 Aug. 23, 
28 ,203 ,020 Dec, 31 
70,000,000 Aug. 13, 
28,000,000 June 11, 


42,000,000 July 9, *2. 
73,400 July 1 


10,000,000 ececeee 
4,000,000 July 1, °25 
6,090 ,000 June 12, °23 


1,217,000 
19,000,000 


July 
July 2, °25 


500,000 oes ° 
30,000,000 May 2, ‘21 
me x July 1, °25 

387 9! ) 2: 


10. 000, 000 
70,000,000 
20,000,000 


100,000 
2,250,000 . 
1,600,000 July 1 

823 ,623 Aug. 1 
9,057 ,600 aan . 
19,377,670 June 20, * 
— 100 July 1," 

Aug. 1, '25 





19/893,700 June 30, ‘25 


9,239,300 Sep. 15, 20 
412,500 June 1, °25 
7 850,000 July 1, °25 





Reynolds Tobacco Company pf.. 

Robert Reis & Co. (sh.) (RIS) 

Robert Reis & Co. Ist pf ; 
Rossia Insurance Company ($25) (ROS).... 
Royal Dutch, New York (sh.) (RD)..... 
Rutland pf. (RV Pr) . 

ST. JOSEPH LEAD ($10) (JO) 

St. Louis-San Francisco (FN) 

St. Louis-San Francisco pf 

St Louis Southwestern (SS) 

St. Louis Southwestern pf 

Savage Arms (SA) e« 

Schulte Retail Stores (sh.) (SHO) 
Schulte Re Stores p 

Seaboard Air Line (SB) 

Seaboard Air Line pf 


Seagrave Corporation (sh, ) (SVE) 
Sears, Roebuck & Co 
Shattuck (F. G.) Co 
Shattuck-Arizona Copper ($10) 
Shell Trans. -& Trading (sh.) 
Shell Unicn Oil (sh.) (SUX) 


Shell Union Oil pf ‘ gkupete 
Sherwin-Williams Ist pf ‘(sSww).. 

Simms Petroleum ($10) (SV).. 

Simmons Company (sh.) (SBD) 

Simmons Company pf rrr r  s 
Sinclair Consolidated Oil (sh.) (SC).. 
Sinclair Consolidated Ou pt ° 
Skelly Oil ($25) (SYE) en 
Sloss-Sheffield Steel & Iron (SLS).......... 
Sloss-Sheffield Steel & Iron pf........... 
South Porto Rico Sugar (PSU) 

South Porto Rico Sugar pf...............- 
Southern Pacific (SX) 

Southern Railway (SZ) 

Southern Railway pf eeee pee0ee0eiecens 
Southern Ry., M, & O, stock tr. rets (SRM) 
Spalding (A. G.) & Bros. Ist pf. (SDG). 
Spear & C» = bidaestaeeee 


(sh.) 


(SST) 
Spear & Co. pf A 


"* 20,966,500 


38,919,400 
23,894,100 
102,757 
105,000 ,006 
300,000 
3.500.000 
109,875 
10,000 ,000 
20,000,000 
15,000,000 
7,207.100 
934,52% 
6,106,200 
4,484,386 


18,190,2' 











1c, 000, 000 
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——_——Week'’s Range.— 

Mon., Sat., Wed., 
Aug. 17 Aug. 22. Week's Week's Aug. 26, 
First, High. Low. Last. Ch’ge. Sales Close 
128 140% +~=«:128 136% + 9% 9,800 

13 i4 im 18% 0=Ci«*+ 14,500 13% 
82% 86 81 84 +2 2,400 3 

54% 55% 53% 5 + 1% 8,600 55% 
11% oe 112% 112% # «112% - & 100 

; ; 25 24 
70 

ee! ss 43 ; 
114 114% 113% 113% % 60u 113 

7 X ; 1 
a 39 ‘ 

13% 55M 51% 53% % 53,600 52%, 

100 
‘ ¢ 100 ; : 

34% 35% 34% 34% 47,800 35% 

7 110% a ' 

20% 21 19% 19% j 5,800 21 
62% 66 61 x rts 64 + %& 8,900 61% 
63% 66% 614% x rts64% + 1% 123 600 61 

2: 2% 2% 2% ‘ 500 21 

oa 44% ad 

29% 3O% 29 29% + % 2,900 273 

- ; 1% : 
21 21% 20% 20% i 1,700 26% 
es ‘ 105% e 
. 105 
13% 14% 13% i4 + 1% 400 
; on 110% ‘ ‘ 
46% 47% 46% 46% + % 40,600 47% 
2% 1% 2% + % 137,700 2y, 
116 117 115 116% + 1% 2,800 116 

18% 18% 19 1,900 
71% 71% 74 + 2 6,800 73% 
72 72 73% + 5% 400 3 
83 83 83 : 300 
74 74 74% +1 1,200 
58% 57% 9 + &% 3,600 58% 
4814 48% 48 y - & 200 
38 37% 41% + 3% 24,300 41 

41% 41% + % 100 
21 22 + ¥ 10,900 "23 
rt 9] — 7% 300 

39% 40% 38 + % 53.100 aa 
36% © 37 36 a So 
29% 37% 29% + ie 303,100 35% 
151 180 151 +25 400 Fig 
78 85 77% + 4% 24,700 844 

1% 1% v % x 1,900 y 

30 30 — ¥& "100 1% 

5% 5% + & 5,600 5% 

4: 3g 43% - % 800 412% 
balay 86 100 85%, 
IMG 41 + 5% 1.100 
14% 14% - & 600 , 
3B . 
13% 14 ‘ 300 : 
71% 77 + 2 12,200 15% 
23% 132% +9 3r 

l 135 

7 53% + 2y es 
7 6 + 2% Hh 
15% 15% 1,700 1312 
34 34 ‘ 400 Nig 
96% 97% + % 1,100 a7% 
82 85% + 2% 51,000 81%, 
104 104 100 103% 
11414 114% + & 100 a 
105 105 + 1 100 
141} a. + 1% 9,000 140% 
35 35 \Y, 4,300 34 
26% 27% + & 12,900 26% 
ily 57% 53% 54% ; ~ 1% ia ( > 
19% 50 49% 50 a hg “~ 6 

= 68% - : 
127 130% 127 ia oe 3 5,600 127% 
: 39% 

14% 15 14% 14% 5 30,800 
87% 895, 7 88 + & 40;600 ost 
40 40 40 40 : 1,500 " 
40% 41 40% 40% — & edo 
45% 48 454 47% + 2% 5,000 49 

1 82 79 82 + 1% 2.500 7 

103 : % 
108% 
103 

‘ f 114% 

14% 15% 144 15% + 1 9.500 1} 
49 0% 48 50 + 1% 7800 191, 
90 90% 90 90% i 30 901, 

8% 9 8% 8% + \& 1,900 “8% 

‘ ‘ 140 14.900 ” pay 
83% % 83% 84 _" 
121% 121% 121% 1214 4° y 
23 24% 21% 24% + 1% 24) 
90% 90%- 89 89 2 rhe 
89% 89% 89% 89% ao 
0 W% 48% 50 + % 49 1 
60% 62 60% 61 + & * 
41% 43% 41X% 42% + = 41% 

B 1814 95% 98% 25 
90% om 90% 9014 u _ 
48% 62% 485% 61% +12% 
ps 75% 74 75% + 1% ee 

) 661% oO 63 + 2 iA: 
104 106 102% 105 + : _ 
118 118 118 118 + 4 . 

35% 38 35 38% + 3% 165, 
44% 46% 44% 46% + 1% 49, 
14% 155% 14% 1% + & 15 
195% 204% 194 203% + 9% 209: 
86 89 85, 85% + & “gous 

6 7 6 6% + % 2 
41 41% 40% 41 + & 

22 233 22% 22% — \% 22 
103% 103% 102 102 —T és 
‘ 105% 

20% 20% 19% 20% — 3 9,400 % 
49% 19% 48%, 4914 hy 8500 i 
7 . ae 102% ; 

20 20% 18% 19% % 35,200 18% 
90 90 90 90 : + 1 100 a 
24% 24% 234 23 By 10,700 22% 
100% 104% 97% 106 + 4% 6,900 101% 

. * . vin” . 

87% 88 87 87 1.800 n 
ta Be . 110% : = 
00 101% 99% 100% - & 1,900 
102 103% 101% 103 £=+14% 31700 A. 
ROR 91% 89% 90%, + & 4,900 90% 
ee o« : 66% 
as . 95 ‘ 

6% 16% 16 16 — 1% 100 
83% 83% 80% 80% 3% 600 81 








Copy on request 


U. S. Steel and 24 Other Leading Industrials 


shown in a tabulation of interesting figures, arranged for easy comparison. 
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-_— —— — Yearly Price Ranges.— — —— Amount — —Last Dividend M 2 Wed 
1923. 1924. 1925 Range. oe STOCKS Capital Date Per Pe 4 22 Week's Week's Aug. 26 
p High. Low. High. Low. High. Date Low. Date. (and ticker abbreviations) Stock Listed. Paid. Cent riod. Fir 3 Ch’'ge. Sales Clo 
é 27% 11% 20 ™ 33% Aug. 3 15%. Feb. 17 Spicer Manufacturing (sh.) Ga wicaninae 313,750 eae a% = 700 30 
97% 8s 98\y 78 108 July 10 92 Apr. i Spicer Manufacturing pf.. ........-....0+.-. 3,000,000 July ’ 1 200) 104 
ee oe 41% 31% 59% Aug. 3 4% vag. 2 Standard Gas & Electric (sh.) (SG)......... 626 004 July 7h Q 2 14,900 54 
ee - os oT 34% Aug. 13 50% Mar. 27 Standard Gas & Electric pf. ($50).......... 16,500,000 June 1: $1 Q 4 ; * 400) 
90% 60% 73% 39% 80% June 18 62 May 19 Standard Milling (SM)..........--.-+c-+eeees 12,492,500 May 29, 1%, @Q 2 200 
8 $5 71% 86% June 12 81 Jan. 20 Standard Milling pf May : 1% Q 
4% 47% 68% 55% 6:% Feb. 2 51% Aug. 12 Standard Oil of California ($25) (SCD)..... 236,490,700 June Be Q Z 52 
44 30% 42% 33 47% Feb. 3 38% Mar. 30 Standard Oil of New Jersey ($25) (J)........511,056,025 June 2c Q 4 % 29 
118y 114% 119% 115% 119 Feb, 24 116% July 7 Standard Oil of New Jersey pf............... 199,972,900 June 1% Q ~ 118 
be a 35% 13% 16 Jan. 16 6% Aug. 1 Standard Plate Glass (sh.) (SGL).......... 200,000 Oct. Tix f 
‘ re 90 80 7 Apr. 25 55% Aug. 6 Standard Plate Glass pf..................... 5,393,600 July 1% Q 
67% 51 65% 55% 75% July 15 62% Mar.25 Sterling Products (sh.) (BU) ............... 625,000 = Aug. $1 Q , 71 
124% 74 100% 48% 77% Jan. 3 55 Mar.18 #Stewart-Warner Speedometer (sh.) (STX).. 600 ,000 Aug. $1.25 Q S%, y, 68 
94% 59% 84% 54% 79% Jan. 3 61 Mar. 18 Stromberg Carburetor (sh.) B peeenees 80,000 July $1.50 Q 8 BY, : 69 
as e 46% 30% 50 July 7 41% Jan. 28 Studebaker Company (sh.) .. 1,875,000 June $1 Q $ $ va 16 
117 112 115 110 118% June 3 112 Mar. 13 Studebaker Company pf.......... 8,235,000 June iX Q g 
15 7 12% 12 Mar. 6 5% Aug. 12 Submarine Boat (sh.) (SUB) 766,920 3% 6,100 
2 8 2% 6% Feb. 9 2 Aug. 17 Superior Oil (sh.) (¢ 1,121,368 B0c + & 3,800 
34 23% 35 23 41% Jan. 10 20 May 1 Superior Steel (SSU) 10,000,000 Feb 75e 
5 12% 12 11% Jan. 2 5% Mar. 19 Sweets Company of America ($50) (SWA).. 5,000,000 os 5 700 
on ‘ oe 19 Mar. 12 10% Jan. 15 Symington certificates (sh.) (SYZ) 2 000 - = 1,500 15 
ee oe oe ee 23% Jan. 17 20 Aug. 19 Symington Class A (sh.)... 000 5c Q % 1'500 >I 
a - 14% 6% 15 Feb, 7 11. Aug.14 TELAUTOGRAPH CORP. temp ctfs. (TZ).. 192,000 May 1, ‘25 Qe 1 11 
12% ag 6% 12% July 17 7% Apr. 1 Tennessee Copper & — al (sh.) (TCC). 7 Jan. 15, °24 25e 10% 
52% wy 45% 37% 54% June 12 42% Jan. 5 Tezas Company ($25) (TX).... ccccccccccces - 164,450,000 June 30, '25 75c Q $ 4 47% \% 47 
65 53% 110 5T% 115 Aug. 19 97% Feb. 17 Texas Gulf Sulphur ($10) ra) REPS ESS re 350,000 June 15, '25 +$2.25 Q 11 ‘ 112 
29% 14 48% 19 58% Mar. 13 43% Jan. 27 i CP ee CED ocveelksusccsecntaussseas 38,760,000 ae 1 4 4 1 24, 
24% 5% 15% 8 23% ‘Feb. 6 11 Aug. 12 Texas & Pacific Coal & Oil ($10) (TXX).... 8,380,340 June 30, '23 he % il 
324 *274 *325 *260 *339 July 20 *255 Apr. 9 Texas & Pacific Land Trust (TLT)... 2,068,700 
19% aky 18% 8% 15% July 20 7% Apr. 6 Teiee Avenee CLA) ...ccccscccscvse -- 16,590,000 Jan 1, °16 1 12 314 4 
° ey oe ap 26% July 17 30% Aug.17 Tide Water Oi] (sh.) (TV)........-.......4. 2,017.716 bsaesans 1 3 - 
on ae . a 100 Aug. 20 100 Aug. 20 a a0, 5.4..5'5.4.3% 6 ak hake h 0 nook em Rn Saanareid 1K ° 
45 33% 41 31% 46% July 16 37% Mar. 18 Timken Roller Bearing: (sh.) (TKR).......- 1,200,382 June 5, °25 +$1 Q 4 4 4 r 41 
78% 48% 73% 53 94% July 24 70 Jan. 2 eo SS NE. are ere 31,484,200 July 15, °25 1% Q 89 } 9 91 
92% 16% 93% 83% 106 Aug. 7 93% Jan. 2 Tobacco Products, Class ee Fee 44,804,000 Aug. 15, °25 1%, Q 1% 200 103% 
14% 1% 6% 3% 5% May 9 3% Jan. 2 Transcontinental Oil (sh. % eae 3,742,029 sacaicnians ; $ { { 16,200 , 
‘ 40 0 35% 35 Jan. 10 25% May 13 £Transuve & Williams (sh.) (TU)............. 00,000 July 15, °25 50c Q ‘ 
77% 58 65 39 70% July 1 58 Jan. 22 Twin City Rapid Transit (TW).............. 22,000,000 June 31, °25 2 SA a 1% 100 
100 90 93% 90 100% July 16 94% Jan. 21 Twin City Hapid Transit pf... ..ccoscccceses 3,000,000 Suly 1, '25 1% Q 
i 42 35% 43 36% 53 July 28 38% Mar. 26 UNDERWOOD TYPEWRITER (825) (UN).. 10,000,000 July 1, °25 75e Q 4 4 ; % 5,100 ig 
420 120 118% 115 120 June 25 115 Mar. 25 Underwood cee 4 '., eee cee ceceeceeccess 3.500,000 1% Q rt. 
} 17% 50 64% 33% 60% May 25 36 Apr. 1 Se - POOOE CD. kc ccc ces ecessecssns R 1% : rl 1% + 10% 39.200 601 
— aa 39 43% .Feb. 5 33% Aug. 18 Union Oil of California (638) 45c Q ; 4 \ 11.800 33 
! /\ 144% 124% 151% 126% 153% Jan. 10 133% Apr. 24 ce” “Y Seer 2% Q 1425 4 42 4 & 12.200 1425 
I 76% 70% 76% 7 77% July 3 73% Apr. 22 TGR PGES BE. ic crc cn ccccccncccsce 1, °25 2 SA ae 1,000 +7 
99% 81 132% oo 134 June 19 118% Jan. 17 Union Tank Car (UTX) June 1, °25 1% Q “000 121 
f 114 106 116% 106% 117% May 6 113% June17 Union Tank Car pf...............2 eee ceeecees 12,000,000 June 1, "25 1% @Q 1 200 116 
f 30% 29 37 20 36% Mar. 4 24 May 15 United Alloy Steel (sh.) (ALY).............. 905,000 Apr. 10, °24 50c ( ra + 2 10,000 20 
‘1 i es 64% 42% 96% July 1 60% Jan. 6 United Cigar Stores ($25) (UC).............. 34,967,100 June 30, '25 tt1\% Q R07 84 84 + 3% 15,300 82 
| 119 108% 119 113 119% Jan. 13 116 June 23 ee Ce TIRIOO Ble oo nc crecccvicccnceccce 4,527 ,000 June 15, ‘25 1% Q 119 } + 1% 100 
85% 74% %121% 71 133% Aug. 4 110% Feb. 4 United Drug (DDG) seccessceess 37,480,800 June 1, °25 1% Q_ 129 28 1 9.200 127 
j 48% 46% 53 46% 56 June i5 52 Jan. 16 United Drug Ist pf ($5 50) . rovccccccecse MAgee Aug. 1, '25 B71 Q $ jo 70K 
50% 38% 43 20 20 Mar. 14 12 Mar. 18 United Dyewood (UDY nid bigebakandedaas 13,918,300 July 1, ‘24 1% * 
t) 4 92 86 85 67 Aug. 12 66% Aug. 14 SE Ree ee 4,500,000 July 1, °25 1% Q 
tf 187 152%  # 224% ®£182 234 July 27 204% Mar.30 United Fruit Company (UF)................. 100,000,000 July 1, °25 1% Q 2 hy 1,7 
21% 17% 41 1% 33% May 18 18% Mar.19 United Railways investment Co. (UW)....... SOMeeP  —_lncctne an 3 7 

i 62 26 BAN, 26% 83% June 25 48% Mar. 23 United Railways Investment Company pf.... 15,000,000 Jan. 10, ’07 1 75 
, 19% 14 25% 16 23 Jan. 9 18% Apr. 11 Co a Bs errr ere 1 ,000 July 1, °25 50c 85, : 

69% 20 169% 250 #=Feb. 11 131% Apr. 22 United States Cast Iron Pipe & Foundry (CJ) 12,000,000 65002000 ‘ } 5 +18% 48,300 16 
87 64 104% 81% 113 Aug. 21 91 July 11 United States Cast Iron Pipe & Foundry pf.. 12,000,000 June 15, °25 1% Q « + 9 10.600 109 
ree es 42 21% 39% Jan. 17 30% Feb. 17 United States Distributing (sh.) (UM)...... PE —., ¢i.dacdous ‘ 3/000 32 
a a 168 98 154 Jan. 8 130 Mar. 9 United States Distributing pf................ July he 3% SA 

By 3% 6% 4 4% Mar. 2 3% July 20 United States Express (UX)...............4.. 10, Mar. 28, '23 *$5 Sp $44 os 

25 13% 24% 16% 42% Aug. 18 23 Jan. 3 United States Hoffman Mach. (sh.) (HMY). June 1, 25 50c |= Q ‘( 105, +" 4.900 ‘i 
73% 40 87% 61% 24% May 26 76 Mar. 19 United States Industrial Alcohol (UD)....... Sep. 15, ’21 1 Rt , + 3% 43,200 RR 
101 95% 106% 98 115 June 22 105 Jan. 29 United States Industrial Alcohol pf.......... "6, July 15, '25 1% Q 108 -2 600 
106 88% 143% 90 147% May 12 114% Mar. 30 United States Realty & Improvement (UZ)... 2 , June 15 5 2 Q ‘ + % 3,000 142 
64% 30% 42% 4 65% July 16 33% Mar.30 United States Rubber Company (RU)........ 80,997 ,000 June 15 2 Q ¢ é t 1% 45,600 5 
103 76% 95% 66 108% July 18 92% Mar. 30 United States Rubber Company Ist pf.. 69 ,000 ,000 Aug. 15, 2 Q 04 41, + & 3,000 103 
43% 18 41% 18% 43% Aug. 30 30 Feb.17 United States Smelting, Ref. & M. ($50) (UV) 17,555,750 July 15 75e Q K %, 11,100 15 
48% 38% 46% 37 47 Aug. 3 44 Apr. 16 United States Smelting, Ref. & M. pf ($50).. 24,317,500 July 15, ° 87% Q 4 464, 300 163 
1 OG, 85% 121 94% 129% Jan. 23 112% Mar.30 United States Steel Corporation (X) 508,495 June 29, t1% Q 4% 180,100 124% 
123% 116% 123 118% 126% Jan. 26 122% May 7 United States Steel Corporation pf. . May 29, 1% Q 4 700 125y, 
69 48 60 51% 56% June 4 51% Mar. 24 United States Tobacco (sh.) (UB). os July 1, 75e Q { 
112 105% 110% 105% 112 July 22 105% Apr. 21 United States Tobacco pf............. 5 July 1, 1% Q 2 

ad es 8 13 50% Feb. 11 26% Apr. 27 Universal Pipe & Radiator (sh.) (UVX)... 184,277 la ee , 3%, 82.700 273 

7 47% 94 Feb. 11 65 July 10 Universal Pipe & Radiator pf............... 6,625,200 Aug. 1, ‘25 % Q 9 ; 5 + 1% 12,000 R0 

76% 55% (88% 64 100% Aug. 2! 82 Mar. 19 TS Se Oe aaa 16,244.900 June 30, ‘25 $1 Q 1x c Wy + 400 991 
rer oa ad oe 38 Aug. 6 32% Aug. 1 Utilities Power & Light, Class A (sh.) (ULA) 153,750 July 1, '25 50 4 ” 23.00) 22 
4% 24% 33% 19% 34% July 9 25% May 4 VANADIUM CORPORATION (sh.) (VA)..... 373,334 Aug. 15, ‘25 0c |= ; : =ealoY, er 3 800 = 
64 27 33% 15% 24% May 19 eS ee OE ER, .. rrr 80,000 Sa dbeds dc x y wy, ly "800 

98 79% 80 53 73 May 22 60 Apr. 1 oo EE Serr ree 3,867,500 June 1, "25 1% Q ‘ 4 

oe os “2 ss 92 Aug. 3 92 Aug. 3 Vicksburg, Sherevport & Pacific pf. (VKS)... 2,135,200 Apr. i, ‘26 2 SA } aaa 

27 6% 10% y 8% July 9 2% Mar.23  Virginia-Carolina Chemical (sh.) (VC) 244, a ie 1 2 ly 14,300 >1y 
ri St 1% % 5 July 20 1% Feb. 25 Virginia-Carolina ctfs. of deposit............ sn fy, 2 400 

69 17 34% 2% 23% July 8 8% Jan. 5 Virginia-Carolina Chemical pf.......... wa Apr. 15, ‘21 2 ) + %& 15 800 101 
Me 4 18 Apr. 21 4 Mar.25 Virginia-Carolina Chemical pf. ctfs. (sh. 3, eescenece ° 

re 1% 1% 1 Mar. 23 % Mar. 4 Virginia-Caro. Chemical, Class B ctfs. {sh.). 6,802 nS ee : 

17 3 q % 4% July 9 1 Jan. 17 Virginia-Carolina Chemical, Class B (sh.)... 63,141 pie ideaitd " va 400 

68 52 53 35 43% Jan. 6 30 June 30 Virginia Iron, Coal & Coke (VK)............ 1 ‘ * 1 + 2 104 

85 17% 80 71 79% Jan. 12 73 June 8 . Virginia Iron, Coal & Coke pf................. 5 000 _ om 2% SA 

” 40 30% 72% 36 135% Aug. 7 64% Jan. 14 Virginia Railway & Power (VY)............. hehehe eas b 100 
J f 89 97 May 19 97 May 19 Virginia Railway & Power pf................. v ; “2S 1% Q 

| 23 12 15% 4% 16% June 26 7% Jan. 13 AR. 2 BE: pj Sere eee m Se §50c 4 \ 7.200 4 
i} 10 5 9% 7 8 Mar. 20 6 Oe Es rn ahs anes f “eg “100 

( 72% 64 69 71 88% Apr. 14 80 Apr. 1 pS Ee errr Te 1,500,000 , *2e 1% Q g . ; 

q 12 7% 24% 10% 44% Aug. 22 19% Mar. 30 WABASH (WA) pidcacician a asaha was iticns 4 $4 44 2% 112,500 16 
| 36% 23% 60% 34 73% Aug. 17 554 Jan. 20 Wabasn pf. A............. cut waned eee f i "2 1% Q 7 iy 20400 79 
23% 164% 42% 22% 60% Aug. 22 38% Jan. 21 Wabash pf. B. = siiebdaes wees anes : mae ) . ae 300 60 

20 14% 20 14 19% «Jan. 3 14% Aug. 1 Waldorf System (sh.)........-...-- “a 31%c Q + % 2 300 is 
i> os oe “s 170 Aug. 22 116 Apr. 30 Ward Baking, Class A (sh.) (WD) aes pabadesn 34 + 3% 200 
73% July 30 37% Mar.30 Ward baking, Ciass & (SM.).........-.---+-- 3 pep caleee 8 i8 vd 22 BOO ace 
110% Aug. 13 94% Feb. 11 Ward Baking pf. (sh.) .............-....0005 31,336, =? ix Q 1 vis "400 ‘ 
22% Aug. 14 20 <Aug.19 Warner Bros. Pictures, Cl. ($10) (ah. )(WBP) 1,999,800 June 1, ‘25 37% Q 1 9 800 + 
50% July 6 43 June24 Warren Brothers (sh.) (WXA).............. 104,859 July 1, '25 $1 Q 48 { + &% 6 600 12% 
Me nt a 43 June 11 43 June 11 Warren Brothers Ist pf. ($50) EO a July 1, °25 7E Q ‘ 
ne = 110 105 ae ee eee Washburn- Crosby pf. (wey). = aiavaceausin aieaps de 6,860,000 Aug. 1, ’25 1% Q 
ve ey i - 58% July 22 51. Mar.16 Weber & Heilbroner (sh.) (WBC)........... 76,674 June 30, ‘25 $1 Q - 200 60 
ee - 12% 5 14 May 22 3% June 25 Wells Fargo Express ($1) (WF) 240.000 if 54 
52% 38% 127 47% 145 . May 21 105 Mar. 2 West Penn Company (sh.) (WEN) $1 Q 3 100 til 
84 97 87% 100 July 22 94 Apr. 3 West Penn Company 7% pf............. 1% Q " 2 400 
— nf 103% 102 111 July 2 104 Jan. 27 West Penn Power pf. (WPP).... 1% Q 
117 111% 117 111% 117% June 25 110 Aug. 15 Western Electric pf. (WN)...... 1% Q + ¥& 70K) 
15 8 16% 8% 7 Jan. 9 11 Mar.24 Western Maryland (WM) - & 9 100 
26% 14 26% 15% 26% Jan. 9 16 Mar.27 Western Maryland 2d pf......... % 7,000 
; is aa ae 29% Aug. 17 19% July 3i Western Pacific Railway (WR) 000.000 =... + 3% 6.400 
~ ns a Pee 77% Aug. 18 72 July 27 Western Pacific Railway pf..... + Dy 9'300 
119% 101% 118% 105 _13T% July 3 116% Jan. 2 Western Union Telegraph (W) 1% Q + % 2" 204) 
120 76 111 B+ “144 Aug. 17 97 Apr. 9 Westinghouse Air Brake ($50) (WKM) 5 y 31, $1.50 Q 8 +2 77.300 132 
67% 52% 71% 55% R4 Jan. 12 66% Mar. 28 Westinghouse E. & M. ($50) (WX)........... q > $1 Q +- 2% 94.200 6% 
78 70 82 72 86% June 18 79% Mar.30 Westinghouse E. & M. Ist pf. ($50).......... 5, °2 $1 Q . ~ , "OMe ; 
: — < 20% Aug. 17 9% Apr. 1 Weston Elec. Instr. (sh.) (WZ).............. 100,000 re ) 8% Va 43.600 18 
: B es 26% Aug. 18 19% Mar. 31 Weston Elec. Instr., Class A (sh.)... 100,000 50c Q 2¢ + &% 7'400 4%; 
10% 6 17% 1% 22% Aug. 18 10% Mar. 31 Wheeling & Lake Erie (WL)................. id ‘ 2 % 22" 0K) 21 , 
19 10 32% 7 22 Apr. 2 Weems & EONe Mite Of. .....cccccccccccce 335, ‘ 4 4 % 2/500 43 
30% 20 29% 25% Mar.31 White Eagle Oil (sh.) (EGO).............-:- 4 , 2 50c = 3 26 + &% 4.600 ont 
45 72% 57% Mar.30 White Motor (WHI).............0..ssssesees 25,000,000 30, ‘2% $1 Q 8 ; 293'600 oF 
es me 39% July 9 White Rock Min. Springs ctfs. (sh.) (WBR). 169,065 July 1, °25 t50c Q 4 4 | 4 5,800 10 

: * 3% June 29 Wickwire-Spencer Steel tr. ctfs. (sh.) (WIK) "wag es a Y + \& 5 400 a5, 

. 11% 5 14% 9% Jan. 26 Willys-Overland ($5). (OV) ‘ 1, °20 2hic iy, BY, i ae 50 '900 20 
4 42% 72 Jan. 28 Willys-Overland pf. ...... 1, °25 1 Q \, 00 106, 












18 Mar. 4 Wilson & Co. pf certificates 7,802,900 esas ae: 
















“x 17 
42% i9 28 5% May 29 Wilson & Co. (sh.) (WWZ)...........0c0000- é Mar. i 1% i% \% "900 
87 63 72% 18 Apr. 24 Wilson & Co. pf. (sh.).......... 2,27 Jan. 2 1% A 
be 126%- 112% Jan, 28 Woolworth (F. W.) ad ($25) (Z)..... 65, 000 June 1," T5e Q ; if +2 18,800 165% 
' 40% 19% 81 35% Aug.12 Worthington Pump (WB)...................- 12,992,200 July 15, ‘22 35 P ‘ + 2% 12'300 BRL 
83 65 89% 77 Aug. 20 OD OM BE, Bs ios e wecccscccecceds 5,592,900 July 1, '25 % 77 2% "100 Fae 
71% 59% 7 58 Aug. 19 Worthington Pump pf.. B............... .«++ 10,321,700 July 1, 1% Q 8 t - 4% 200 
13% 8% 23% 16 Mar. 30 Wright Aeronautic (sh.) (WAC).............. 249,390 0 25e Q s x2 } ¥ 5,200 29 
40% 37% = 46% 45% Mar.30 Wrigley (Wm.) Jr. (sh.) (WWY)..........-- 1,800, 1 Qe |= OM +1 "500 ; 
x Py me 65 Aug. 14 YALE & TOWNE MFG. CO. (sh.) ($25) (YA) 400,000 } 700 63 
| va - 85% 33% Feb. 18 Yellow Cab Manufacturing ($10) (YC)...... 6,000,000 Qi M 4 44 + 3 14,900 42% 
80 62 72 59% 76% Feb. 13 63 May 27 Youngstown Sheet & Tube (sh.) (YB)........ $1 Q 7 f 4 ; 4900 13% 















RIGHTS 























High. Date. Low. Dat First, High. 1 Last. Chse ten Ce | Date. 1 oe _ 
zh. Date. ow. Date. irst, igh. ow. Last. Ch'ge. ales. jose. High. ate. Low. Date. First vy. Last. Ch’ge. , ; 
% Aug. 11 5 Aug. 22 Glidden Company .,... % * tr to tk “1144... 2% Aug.10  % Aug. 17 Pan-Am. P. & T ¢ % ‘4 ueose ne 
1% Aug. 21 1% Aug, 21 Marlin-Rockwell : - 1% 1% 1% 1% ‘ 2,700 oa 244% Jan. 9 16% Aug. 19 Reading 16% 19% + 2% 8,400 18% 
8% Aug. 21 8 Aug. 19 Niagara Falls Power 8 8% & 8 400 bi 1% Aug.15 1% Aug. 21 Standard Gas & Elec 1% 1% Vy 21.200 1% 
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Stock Transactions 


Stock Exchange Footnotes 


High and low prices are based on sales of 100- 
share lots, except in special instances where an 
asterisk (*) indicates that the price given is for 
less than that amount. tIncluding the amount of 
New York Central Rallroad stock listed. {Pay- 


able in scrip. {Payable in stock §Payable in 
preferred stock. xEx dividend. xxPays 8% an- 
nually 


?tPartly stock tPlus 


**Liquidating dividend. 
Plus 1%% quarterly in 


1% quarterly in stock. 
stock, 

The rates of dividend referred to under note in- 
@icated by ft include extra or special dividends as 





| 


American common stock 


on Dee. 
American 
Dec. 30, 


Bank Note paid 10% in 
» 1922. 


Radiator 
1922, and 
American Steel Foundries 
stock on Dec. 30, 1922 
All American Cables paid 
on Dec. 30, 1922 


paid 50% in common stock on 
50% on Dec. 31, 1924 

paid 18% in common 
20% stock 


in common 


Atlantic Refining , paid 900% in common stock 
on Dec. 20, 1922 

Beech-Nut common paid 5% on common stock on 
Dec. 10, 1922. 

Cor igole um Company pald 300% on common stock 
Dee: 22, 1923 

Continental Can paid In common stock on 


r 


9% 
15, 1924, and 5% on Feb. 16, 





stock on 


common 


100% in 


rec 
International “Cement paid 10% in stock on Jan, 1, 
1925. 


7% 4 Rand paid 


latevnationa! Harvester paid 2% in common stock 
on common stock on Jan. 25, 1923. 

Intertype Corporation common paid 10% in com- | 
mon stock on Nov. 15, 1923. 

Iron Products Corporation paid 20% in stock of | 
Sssex Foundry Company y 15, 1925. } 

Kresge (S. 8S.) Co. common paid 33 1-3% in com- | 
mon om on March 1, 1923, and 50% in stock on | 
April 1, 1925. 

Louisville & Nashville paid 62%% in stock on May 

> 
paid 


iA 923. 
Manhattan Railway certificates of deposit 
% in scrip warrants on Jan. 2, 1923. 





New York Stock Exchange Continued 


Phillips Petroleum paid 50% in stock June 30, 1 
Postum Cereal paid 100% in stock June 19, 1923 

St. Joseph Lead paid (stock dividend) one share 
for each four now held 

Schulte Retail Stores paid 25% in common 
on common stock Sept. 1, 1924. 

Simmons Co. paid 4% in common stock on com 
mon stock Jan. 2. 1924, and 8% on Jan. 2, 1925 

Standard Milling paid 60% in common stock on 
Dec. 


stock 


22, 1922 
Standard Oil ‘of California paid 100% in 
1922. 

Standard ‘Oil of New Jersey paid 100% in common 
stock on Dec. 30, 1922 

Studebaker paid 25% in com. 

Submarine Boat paid one share of Electric Boat 
stock for each share of Submarine Boat stock 


stock on 


stock Dec. 29, 1922. 





} 
| 
follows: Amount ine. | common stock Feb. 5% in 
9 xt 1 1925. Reg Manhattan Shirt paid 20% in common stock on held Aug. 11, 1925. 
ee aoe te OE Extra | Corn Products Refining paid 25% in common stock 922. | union Oil (Cai.) paid 80% in stock Dec. 20, 1922. 
Calumet & Arizona Min Die Extra on common stock June 30, 1924. May Department Stores paid 30% in stock on Dec. | Union Tank Car paid 50% in common stock on 
Central R. R. of N. J . 2% Extra Du Pont (E. I.) de Nemours & Co, paid 50% in 20, 1922. _ 28, 22. 
Childs Company 1% Stock common stock Dec. 29, 1922, and 40% in stock on | Nash Motors paid three shares of preferred A { United Cigar Stores paid 1%% in stock on June 
Consolidated Cigar pt 1% Back Aug. 10, 1925, ; stock and four shares of common stock for each 30, 1924, and 1%4% on Sept. 30, 1924, 
Kastman Koda i5e Extra Endic ott- -Johnson Corporation paid 20% in stock share of common stock on Dec. 28, 1922. U. S. Realty & Improvement paid 10% in common 
Federal Light . Traction Stock on Feb. 15, 1923. National Biscuit paid 75% in common stock on stock on common stock July 15, 1925 
International Paper 6% pf Back Federal Light & Traction, new, paid 15c in new Dec. 30, 1922. United States Tobacco paid 20% ‘in common stock 
Intertype Corporation Extra common stock on new common stock July 1, National Supply Co. paid “ a common stock on common stock on April 16, 1923. 
Manhattan Railway Back 925 ms : Pe... yer stock June 16, 192 Weber & Heilbroner paid 2% in common stock on 
Midland Steel Prod. pf. Extra | General Baking paid 200% in common stock on Yis Elevator paid 10% in jenanen stock on com- April 30, 1925 
Nash Motors Extra | _ Dec. 28, 1922 SE } mon stock June 21, 1924. Wells Fargo & Co. paid 50% liquidating dividend 
Packard Motor Car Extra | General Electric paid 5% in special stock on Oct. | Paige-Detroit Motor car common paid 10% in March 5, 1923. 
Pittsburgh Utilities pf.. 5c Extra 14, 1922; 5% on Oct. 15, 1923, and 5% on Oct. 15, common stock on July 15, 1925, Western Pacific R. R. paid one share of common 
Remitgton Typewriter 2d pf 4 Back | 1924 : | Pan-American paid 25% in Class B stock on Class and one share of preferred stock on each six 
Texas Gulf Sulphur He Extra Gulf States Steel paid 11%% in stock on March | A and Class B stock on Dec. 11, 1922. Also now outstanding. 
Timken Roller Bearing 2he Extra | _.}8. 1925 Lae, Sa8e | 20% in Class B stock on Class A and Class B | Westinghouse Air Brake paid 35% in stock on 
U. S. Cast Iron Pipe & Fdy. pf ® 511 Back Harbison-Walker Refractories Co. paid 33 1-39 in |} stock on Feb. 8, 1923. ; April 30, 1923. 
United States Bteel wf 4% Extra common stock on common stock May 19, 1925. | Packard Motor Car paid 100% in common stock Westinghouse Electric & Mfg. paid 10% in com- 
Vulcan Detinning pf... $1 Back Hudson Motor Car paid 10% in stock April 15, | on Dec, 16, 1922 mon stock cn common and preferred stocks on 
Western Pacific Railroad pf $1. > Back | _ 1924. Pere Marquette preferred a $1 back dividend May 21, 1924. 
Weston Elec. Instrument Back | Hupp Motor Car paid 10% in common stock on | on Aug. 1. 1922; on Nov. 1, 1922, and $2 on | White Eagle Oil paid 25% in common stock on 
White Rock Minera! Spring ctfs 20 Extra | March 15, 1923 Feb. 1, 1923 Dec. 26, 1922 
. 
The United States Treasur 
A 
Continued from Page 249 

by the United States in the actual expenditures as compared with a year instead of an excess of expenditures over through public debt retirements charge- 

However, the increasing use of the __ receipts for the month of August to date. able against ordinary receipts brings the 


amounts of principal owned by foreign 
debtors, then it would appear that the 
refunding of the Liberty bonds could be 
adjusted to the receipts from foreign 
payments. 

At the same time it is likely that the 
interest payments during the latter years 
of the foreign debt funding agreements 
will make up in some measure for the 
burden of public debt interest borne by 
this country upon that portion of its debt 
which represented foreign loans during 
the years until the 3% per cent. rate 
begins to run. The continued reduction 
in the rate on Government securities and 
the success which has already crowned 
the Treasury’s operations in refunding 
large blocks of public debt at lower rates 
of interest opens up the prospect of the 
refunding of the Liberty loans at less 
than their present rates, which would 
produce a margin of interest from the 
foreign repayments which would make 
up to some extent this country’s con- 
cessions in the past. 

Fiscal Operations Last Week 


Treasury fiscal operations during the 
past week as reflected in the latest daily 
statement as of Aug. 22 show no change 
in the upward trend of both receipts and 





Income Tax Law Rulings 


Owing to the fact that the U. S. 

Board of Tax Appeals is taking a 

recess until after Labor Day, The 

Annalist’s weekly reports of tax 

rulings will necessarily be suspend- 
ed for a few weeks. 





ago. 
Sinking Fund for debt ret'rements (there 
being $10,700,000 in this account during 
the past week), has prevented a showing 
of an excess of receipts over expenditures 


The total ordinary receipts for August to 
date aggregate $172,000,000, and although 
the total ordinary expenditures amount 
to $154,000,000, the addition of $21,700,000 


4 


total expenditures chargeable against or- 
dinary receipts for August to date up to 
$176,000,000, and produces an excess of 
expenditures of $4,000,000. 





Fiscal 
RECEIPTS Year 1926 
(Ordinary) : (to Aug. 15) 
CS, cecstceesde . 369, 140,642.44 


Internal revenue: 


Proceeds Govt.-owned 
securities Foreign 
obligations— 

Principal 

Interest ... , 
Railroad secur itie 8 
All others. 

Trust fund rece ipts 
(reappropriated for 
investment) 


10,378,013. 
3,339, 981.73 
9,569,533.91 








4, 727,464.62 





Sinking fund. ‘ 

Received for estate taxes 

Forfeitures, gifts, &c 
Total 


Total expenditures chargeable 





Fiscal 
Year 1926 
(to Aug. 22). 
$80,549, 266.74 


$5 10,378,013.35 
6,676,242.39 
9,569,533.91 


5, 034,402.12 


against ordinary receipts 


Comparative Analysis of Government Fiscal Operations on the Basis of Daily Treasury State- 
ments of August 15 and August 22, 1925. 


EXPENDITURES 
(Ordinary): 
(Checks and war- 
rants paid, &c.) 
General expenditures. 
Interest on public debt 


Corresponding 
Period Fis- 
cal Year 1925. 
$75,967, 366.77 


Income and profits tax 55,513,199.00 66,281, 677.97 47,789, 798.11 
Misc. internal revenue. 136,308,082.24 154,179, 452.75 137,802, 730.15 Refunds of receipts: 
Miscellaneous receipts Sac ancee 
Internal revenue 


Postal deficiency 
Panama Canal......... 


acinilh telah iiar 9,086.70 | Operations in special 
10, 233,613.11 accounts: 

13, 704,542.16 NS rr 

605,621.96 War Finance Corp... 


Shipping Board...... 
Alien property funds. 


3, 720,803.29 | Adjusted service certif- 











Proceeds sale of sur- feate fund....... 
plus property .... 1, 752,910.79 1,753, 227.58 3,959,052.42 | Investment of trust 
Panama Canal tolls, funds: 
OE i Sr I 2,973,890.93 3,511,301.04 3,095, 953.21 Govt. Life Insurance. 
Receipts from miscel- Civil Serv. Retirement 
laneous sources cred- Dist. of Col. Teachers’ 
ited direct to appro- Retirement ........ 
priations . 3, 165,629.22 3, 868,495.67 4,536,178.S81 Foreign Serv. Retire- 
Other miscellaneous. . 23,307, 59.665 25,354, 201.58 31,799, 365.17 DE teeteseds , 
— == wa Gen. R. R. Contingent 
Total ordinary $323,175, 707.89 $367,155,815.40 $333,224,111.86 
Excess of total ex- Total ordinary.. .$3 
penditures chargeable 
against ordinary re- 
ceipts over ordinary 
receipts 55,204, 080.68 55,012,197.73 23,746, 974.08 
Public debt retirements chargeable against ordinary receipts: 


. $262,967, 185.70 


357.376, IS8.57 


$37%, 379.7 TSS. 57 


Fiscal! Fiscal Corresponding 
Year 1926 Year 1926 Period Fis- 
(to Aug. 15). ito Aug, 22) cal Year 1925 


$289,975, 841-81 


$291, 461,042.68 
24,426,595.28 


20, 798, 792.96 21,908, 366.04 
3,549, 802.04 
25, 561,088.35 
20,000, 000.00 
983,508.70 


210, 077.50 
27, 7662 404.52 
20,000,000. 00 
2,275, 558.81 


2,971, 230.53 
20,652, 565.29 


1,078, 836.80 


3,022, 745.84 
9,421, 686.68 
7,030,282. 60 
1,149,151.74 


2,053, 988.35 
2,213,488. 14 
2,432, 757.66 

814,690.07 





07.30 
i "426, 679. 95 


192,919.77 158,479.76 


4,602, 187.50 4,909, 125.00 3,609, 870.07 
14,370,538.54 14,370, 538.54 12,305, 433.94 


35,015.75 35,015.75 23,519.48 


136,039.95 
90,261.37 


136,039.95 . 
90,261.37 87,413.74 


$390,463,313.13 $356,911,800.74 


$21,000,000.00 = $31,700,000.00 

+- $7,550.00 
3,600.00 +,700.00 11,735.20 

21,00%,600.00 — $31,704,700.00 


$59,285.20 


$422.168,013.13 $356,971 085.94 














Dividends Declare 


STEAM RAILROADS 





Pe- Pay Books 
Company Rate. riod able Close 
Boston & Providence 2 Q Oct 1 Sep. 19 
Phila., Ger. & Nor $1.50 Q Bep 4 Aug. 20 
St. Louis 8. W. pf 14 Q Sep. 30 Sep 5 
PUBLIC UTILITIES 
Am. Pub. Service pf $1.75 Q Oct 1 Sep. 15 
Am. Pub. Util, pr. pf $1 3 Q Oct 1 Sep. 15 
Do part. pf $1.50 Q Oct. 1 Sep. 15 
Barcelona Tr., Lt. & Ir 
7% pf Se 0 8 86Sep. 15 
Buf., N. @& E. Pr. pf > 1 Sep. 12 
Calumet G, & E. pf Ss 17 Aug. 31 
Chicago City R. RK se ” Sep 7 
Cleve. El. Il. 6% pf Se 1 Aug. 15 
El Vaso Blectric Ss 15 *Sep 1 
Gal.-Hous. Elec. pf Se 15 *Sep 1 
Grafton E. L. & P. pf Se 1 Aug. 20) 
Illinois Hell Telephone 2 Se 30 Sep. 29 
Louisy. G. & El. A (in).43%c¢ Q Sep. 25 Aug. 31 
Do B (in) 45%c Q Sep. 25 Aug. 31 
Montana Power $! Q Oct 1 Sep. 11 
DIV IDENDS. 
E. 1. DU PONT DE NEMOURS & = ANY, 
Wilmington, Del August 17 19 


The Board of Directors has this day ‘declared 
a regular dividend of 2% and an extra dividend 
of 1% on the Common Stock of this Company 
payable September 15, 1925. to stockholders of 
record at close of business on September 1 


1925; also dividend of 1%% on the Debenture 
Stock of this Company payable October 26 
1925 to stockholders of record at clos.e of 


1925 
Assistant 


business on October 10 
D>. FISHER 


Secretary 





Pe- Pay- Books 
Company, Rate riod able Close. 
Do pf ‘ $1.75 Q Oct i Sep. 11 
Nat. Pr. & L. pf $1.75 Q Oct 1 Sep. 15 
Nat. Pub. Service A 41k Q Sep. 15 Aug. 27 
N. Y¥. Steam pf 1% Q Oct 1 Sep. 15 
N.Y. Telephone Co. pf.$1.62% Q Oct. 15 Sep. 19 
Niagara Falls Power Mk Q Oct 1 Sep. 15 
Niag. Falls Power pf 44%c¢ Q Oct. 15 Sep. 30 
North Amer. (in stock).. 2% Oct 1 Sep. 5 
North Amer. pf Ik Oct 1 Sep. 5 
N. W. Pub. Service pf 1% Q Sep 1 Aug. 20 
N. W. Util. pr. lien pf.$1.75 Q Oct 1 Sep. 15 
Penn. Water & Power. ..$2 Q Oct 1 Sep, 18 
Pub. Serv. C. of N. J $1.25 Q Sep. 30 Sep 4 
Do 8% pf $2 Q Sep. 3 Sep 4 
Do 7% pf $1.75 Q@ Sep. 30 Sep 4 
Southern Col, Pr. pf 1% Q Sep. 15 Aug. 31 
Utah Gas & Coke pf $1.75 Q Oct 1 Sep. 15 
Do part. pf $1.75 Q Oct 1 Sep. 15 
W. Ohio G. Class A pf 1% Q Sep. 1 Aug. 15 
jANKS 
Nat. Bank of Commerce 4 Q Oct 1 Sep. 


8 
Standard Q Sep. 25 
ct MP ANIES 


TRUST 
Lawyers Sep. 30 *Sep. 19 
MISCELLANEOUS 
Adams Express 150 Q Sep. 30 Sep. 15 
Air Reduction $1 Q Oct. 15 Sep. 30 
Do $1 Ex. Oct. 15 Sep. 30 
Allied Chem. & Dye pf 1% Q Oct 1 Sep. 15 
Am, Can pf $1.75 Q Oct 1 Sep. 15 
Am. Safety Razor 7h Q Oct 1 Sep. 10 
Am. Shipbuilding pf 1% Q Nov. 2 Oct. 15 
am. Tobacco pf $1.50 Q Oct. 1 Sep. 10 
Atl. Terra Cotta pf 1 Q Sep. 15 Sep 5 
Arm'r & Co. of Ill. CLA.e Q Oct 1 Sep. 10 
Do 7% pf 1™%™ Q Oct 1 Sep. 10 
Armour & Co. of Del. 
7% pf. 1% Q Oct 1 Sep. 10 


Since Previous Issue 
of The Annalist 











Pe- Pay- Books 
Company. Rate. riod able Close 
Belding Br. & Co. No. 1.7%« Q Oct 1 Sep. 21 
Bell «F. P.) Stores pf... Sep 1 Aug. 20 
British-Am. Tob. ordin 
(per sfare) P 10d Sep. 30 Coup, 107 
Bucyrus Co. 1% Q Oct 1 Sep. 19 
Do pf 1% Q Oct 1 Sep. 19 
Cal. & Ariz. Mining $1 Q Sep. 21 *Sep 4 
Chesebrough Mfg. 62% Q Sep. 30 *Sep. 10 
Do pf 1% Q Sep. 30 *Sep. 19 
Chi, Mill & Lumber pf. .$1.75 Q Oct 1 Sep. 15 
Do part. pf $1.75 Q Oct 1 Sep. 15 
Coca-Cola .-.$1.75 Q Oct 1 Sep. 15 
Eisenlohr (O.) & Br. pf. 1% Q Oct. 1 Sep. 21 
Equitable Office Bidg $1 Q Sep. 30 Sep. 15 
Federal Motor Truck.... 3 Q Oct 1 Sep. i9 
Fleischmann Co $1 Q Oct 1 Sep. 15 
Do $1 OEx. Oct 1 Sep. 19 
Fulton Iron. pf... 2 Q Sep 1 Aug. 22 
Gabriel Snubber 62% Q Oct 1 Sep. 15 
Gamewell Co .-$1.25 Q Sep. 15 Sep 5 
Do pf. 1% Q Sep 1 Aug. 22 
General Electric 2 Q Oct. 15 *Sep. 3 
Do (tin special stock + Oct. 15 *Sep 3 
Do special stock... ihe Q Oct. 15 Sep 3 
Globe Soap Ist, 2d & sp. 
pf ‘ ° 1% Q Sep. 15 Sep. 1 
Great A. & P. Yea... $1.25 Sep. 15 *Sep. 10 
Do pf. ae 14 Sep 1 *Aug. 20 
Gulf States Steel .-$1.25 Q Oct. 1 Sep. 15 
Hamilton-Brown Shoe 1 Sep 1 Aug. 24 
Holly Oi) as Sep. 30 Sep. 15 
Hudson Motor Car. ie =6©Q (Oct 1 Sep. 15 
Int. Cement ; .$1 Q Sep. 30 Sep. 15 
Do pf. Seach 1% @ Sep. 30 Sep. 15 
Int. Harvester 1% Q Oct. 15 Sep. 25 
Int. Salt ° i% Q Oct 1 *Sep. 15 
Int. Paper 6% pf 1% Q Oct. 15 Oct i 
Do 7% pf. 1%.Q Oct. 15) Oct 1 


and Awaiting Payment 


. Pe- Pay Books 
Company. Rate. riod able Close 
Int. Silver pf 1% Q Oct i 
Do, accum 4 Oct. 
Kayser (J.) & Co. pf 2 Q Oct 1 Sep. 21 
Kraft Cheese I% Q Oct 1 Sep 18 
Do pf 2 Q Oct, 1 Sep. 18 
Kresge (S. S.) 2 Q Oct i Sep 5 
Do pf : . 1% Q Oct 1 Sep. 15 
Lehigh & W.-B. Coal 33 Q Sep i Aug. 20 
Do pf. 87%c Q Sep 1 Aug. 20 
L ibby- Owens Sh. G We Q Sep 1 Aug. 22 
Do pf, +seee 1% Q Sep. 1 Aug. 22 
Liggett & Myers pf 1% Q Oct Sep. 15 
Loew's, Inc we Q Sep ( Sep. 12 
Mackay Cos, 1% Q Oct, Sex 
Do pf 1 O Oct 1 Sep 
a Wireless of Lon- ° 
on (final) 5 Aug. 28 
C ’ d & < 
Miller Rubber pf 2 Q Sep 1 Aug. 10 
egy Tire & R. pf 1% Q Oct 1 Sep. 10 
io Oil oe Q Se 0 Aue. 2 
Pettibone-Milliken ist pf 1% Q Oct. 1 faa 2 
Do 2d pf. 1% Q Oct i Sep. 22 
Procter & Gamble 6% pf. 1% Q Sep. 1 *Aug 2h 
ee Oe ie % pf 14 Q Oct 1 Sep 10 
0 % p 1% Q Oct 1 Se 
c ‘, p. 10 
Do o% pt . 2 Q Oct 1 Sep. 10 
Railway Steel Spring 2 Q Sep. 30 Sep. 17 
Do pf. 1% Q Sep. 21 Sep. 5 
Republic Ir. & St pf 1% Q Oct 1 Sep. 19 
_—s Porto Rico Sugar $1.50 Q Oct 1 Sep. 10 
Do pf. .. $2 Q Oct 1 Sep. 10 
Standard Plate G pr. pf 1% Q Oct I Sep. 19 
Steel Products pf 1% Q Sep. 1 Aug. 20) 
Texas Guif Sulphur 2 Q Sep. 15 *Aug 31 
Wabasso Cotton Co $1 Q Oct 9 Se; ?-—r 
Yale & Towne $1 Oct. 1 Sep . 


Q 
*Holders of record: books do not close 
tOne special for 2 common 
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| » TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE 
i > LOSING AVERAGE OF 40 ISSUES DOLLARS PER CENT 
| %p-— ———_— ——-- —— 8% 52 rs 
| ol | ] 
| 64 4 4 + | = el 4 + 4 + a4 4 4 
>) a Fo i ; 
| ar + 7 t Fin ms logyetBegt 44} _4 + - + + +—j &2 48 + + sea” 
i g beer? pe geet, 
} so} + } + jpeP¥" ~—e 4 4 + — + + + + + 7) 4 ina Toe 
ry 
| cs they. astefeeetet et 4 ae ae = oath tg Oe Se ae | 
‘ TS FED AR APRIL MAY JUNE JULY AUG. SEPT. OCT NOV DEC” JAN FEB AR APRIL MAY JUNE july AG SPT oct. Nov bec” aN. Ftd "APRIL MAY 
’ re 1924 = S5 1925 | 
‘ 
e BONDS (PAR VALUE). 
Week Ended —_——-—Same Week————— 
Aug. 22, 1925. 1924. 1923 
Monday $7,417,000 $12,562,200 $5,604,600 | Aug. 17. 
, EE CIR PORE ON eae KRIS FE. 8,7) 13. 810, 300 5,811.250 Aug. 18.......... 
I oo cde ry ti Rais < pateeeaeseeessaeans 800 6,264,700 | Aug. 19.. 
CO Ree Ae 13, "015 "206 5,972,450 
| PE che ack de adaketve 12,835, 100 1 3°123. 100 9,438,500 
ii Saturday 5,298, 200 6,915,000 2,899,900 
| Ssh - jtaiaadamae cceudomes - 
a Total Week .. $56,447,600 $70,455,000 euumesee | Seee-*****++-++++°- 
| Year to date .$2,326,626,095 $2,434,231,510 $1,873,059, 080 Fa eller ae 
Y BOND DEALINGS IN DETAIL. Rap eekeaaR ee 
Bond dealings in detail compare as follows with the same week last year wa6< an 
{\ Aug. 22, 1925 Aug. 23, 1924. Changes. *To date. 
Corporation ....... . $38,558,500 $44,794,000 — $6,235,500 
} United States Government 7,399, 606 11,612,000 4,212,400 
PN Go carwe-dew.cneos 10,488,506 14,006,000 3,517,500 
) Seale RRO 1,000 41,000 = 40, 
i EEE. AO ee A OO rT ee Oe nm ee ene 2,000 - 2,000 Average net yield 
nines or emma eerie priced bonds ....... 
Total all. $56,447,600 $70,455,000 -$14,097,400 New security issues 
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For Week Ended Saturday, Aug. 22, 1925 
















































































































































(Total Sales $56,447,600 Par Value) 








UNITED STATES GOVERNMENT BONDS Range, 125. Net Wed.’s 
(Figures after decimals represent 32ds of 1 Per Cent.) High.Low High.Low.Last.ch' ge. Sales.Close. Ra 
per cent.) 86% 7 HOLLAND-AM s f tis,'47 88% SIL RBH % 24 Hict 
Range. 1825 Net Wed.’s | 100 98% INDUS BK OF JAPAN wae Ss 
| Hign.Lew. Higi.Low.Last.Ch’'ge. Sales.Close. deb 6s, 1927 ..... 99% 99 9o@ + 6 991, : 
101.29 100.19 Liberty 3%s, '32-47.100.29 100,25 100,25 —.2 405 100.28 as S 
103.6 101.14 L it rty Ist cv 4\%s, 95 90 JAPANESE 6%s, If . 38 o2& 4 4000 92, 84 
, ”. eeaeee 102.10 101.25 102.10 +.15 60% 162.3 84% SI Do 4s, ster loan. 1. S4 8355, — \& 7 R3%, 1 g 
i 102.26 101.9 L ibe “rty ist cv 4%s, 107% 88 Jurgens (A) Un Marga- 1 r 
) "32-47, registered.102.2 101,10 102.00 +.14 7 rine Wks ts, 1947. 104 103% 14 lL 1031, : a 
101.13 100.00 Lib 2d 4s, ‘27-42. - 100 & 100.2 100.8 4 J 
) 1033.00 101.00 Liberty Ist-2a 4%s, 88% 83% KING OF BELGIUM®*6s 99 
"99-47 .... 101.14 101.14 101,14 201 1955, ctfe ............ 86% + 1 86%, o6 
101,19 100.20 aw | 2a ev is 064 Oy ¢ 92%+ % 9? 108 
(f -42 ences 161.4 100.28 100.30 4.2 59% 100.31 94 5% b, Me, WH A+ | 96%, 123 
i 103.15 100.18 Li =~ 2d cv 4%s, 110% 106% s, if 109% 108% 109 + 109 100 ge A 
27-42, registered. 100.30 100.25 100.28 —_ 9 254 od 105% 106% Do 8s, 1941 ...... 107% 107 107% 1071, 4 ) 
| , « » *@ OD . ee 
102.3 101.1 Liberty 3d 44s, "28.101,22 101.11 101.18 4.6 220 101.17 ’ fing ) 8 5.110 0% 110% — 1 0 
' 101.30 101.1 Lib 3d 4%s,"28, reg.101.16 101.9 101.15 4.5 14 101.14 10 a _— a ase «a * ant 102 ih ior ee 
102.10 107.20 Lib 4th 4\s, -38.102.26 102.3 102.16 +.11 2302% 102.11 Sigg . - ee : : higirs a 103 ) 
103.5 101.18 Lib 4th 4\%s 4-38 . 94% ST King of Hungary 7%s,'H 93% % 93%+ % 93 > * 
} . registered 102.15 102 102.15 +.14 10 102.07 144% 100% King of Neth Gs, 1954.103% 103 103% ‘ 103', in ” 
{! 108.0) 104.15 Treas 44s, reg . 106.11 106.6 106.11 5 o< 108% 102% ame Ge, BOGS sa vcacvna 108% 108% 108% 4+ % 109 +s 
108.12 104.13 Treas 44s, 1947-52.107.4 106.3 106.18 +.10 336 106.16 oru¢ ~ ne on onu 4 ex. we 14d 
. 4 m. 97% 94 King of Nor 5'%s,"65,ctfs %% 4 9% + 1 95, 
i} 104.14 100.14 Treas 4s, 1944-2 34. 193.10 102,15 103.1 +.11 1263% 162.28 101% 97% Do ts, 1943....... iu + % 100°, 12 
| 4 ye 5 101% 987% Do 6, 1944.. 100% - y 106), 4 
sara boone $7,399,600 101% 97% Do 6s, 1952... 101 100%. 
it —"s 113% 110 Do 8s, 1940. . 4 110% 110%, 101% OO 
{ mereas ccm Terese 0 84% King of Sert . — 
o FOREIGN SECURITIES and Slovenes Ss, 1962 89 88% 88%+ \ 245 88% 4s 9 
~ seepeneeesee == ¢ 1 (oR , 101% 98% King of Swed 3%s, 1954.101% 101 101% 4+ %& 146 101% 
i rd ARGENTINE 6s, A, 1957 & 96% 6% + & 110 96%, 105% 103 Do Gs, 1839 “104% 104% 10416 \, 11 10 ah 
' v7 Do 6s, B, 1958, ctfs.... 96 95% 96 + % 148 os . 2 s ri 
My IS Do Gs, 1959, ctfs 96 95% 96% + % 392 He ‘ . al — 7 x - - 9 x 
{ Rtg Rte Do ss, 1945 NN RN 8s + 1% 4 a8 864% 85% LWR AUS HY EL6%s,'44 995% Soke 59% 13 an e 
103% 101% Do 7s, 1927 . mae 102% 102% 102% ee 49 «102% i : eam, F p " i ' - 
/ 1m "0 314 Austrian s f 7s, 1943 99% 98% 994+ % 108 99% 84% 7% NORD RY Ges, N2% SIN SZ % 4 #2 = . 
19% 994, COM OF AUSTRALIA 87% 83% ORI'TAL DEV deb 68,°53 85% 8) SOW + 'y 6 8 0% 
js, 1955, etfs 99 N01 378) =— 9% aS alice sed = on 
t #84, 40% Chinese Govt Rys 5 40% % 12 41 S14 70% PARIS-L-M RY 6s, i8% 77% 7% % 151 78% l 
115% 110% City of Bergen &s, 114 + % Ss. 89) SO% Do 7s, 1958 Rr de Beat % 63 86 v 88 
| wm% %% Do és, 149 97% 10 97%, 894% St Paris-Orl Rys 7s, 84% S4% S4I% 4 39 85', ") & 
{ 111% 108 =City of Berne Ss, “1945 , 104 > 6 10! %7 Paulista Ry 7x, 1142 ‘101 The TOT a ‘ 101 RB R1 
96% 94 City of Bogota &s, 1945 95 ‘ 24 95% ; ; : ; 85 82 
i 86 80 City of Bordeaux 6s, *: H% + %& 39 B44 97 92% REP OF BOLIVIA &s,'47 964% 9% 96 + 4 96 8 8 
! wy Buenos A_ 6%s mw + % 34 97% 1 102 98% Rep of C hile 7s, 1942..101 100% 101 i 101% a 
, 10 of Carisbad 8s, 102% 102 Do Ns, 1% 102% 12% 12% a 102% ae 
ctfs wo + 100 110 106% Do &s, iat “109% 108 109 5 17 109%, 100 ‘i 
101% 95% City of Christiania 6s, 4 1108 t + 14 hii 110% 106 Do 8s, 1946.. 110% 109% 109% + % 30 110 9 8 
111% 109% Do 8s, 1945 110% + % ; & cs aie a . ° 103%, 1 
100 94% City C openhage n ‘Ss, “44 IR% sy + % 16 971 101% 99% Rep of ¢ jotornibia Gis 10% 100) «100 Me = aike nai > 
rd 5 " 102 mie Rep of Cuba 5%s, 1953..101% 101 101 4 7 4 
é 95% 89 City of Greater Prague . ? av = 108 
‘ . Tis, 1% 93% 92% 92% —1 15 : 100% Do as, i44 .... 8% HK ' . 97 - 
mig wm Cy 3 Lois tid” AS AA eT "HF ing | OF” 8% Ra OF Hholan 9 Te “om ni 
1s P 6 8 City Marseilles 6s, I 84% S84 M%+ % 31 Bile Do s f ts, if45 RM 
4t moe BS City of Montevideo 7: ; om 6 +1 23 (86 t Rep of El Sal 8s, A. Page = a 
if —_ 97% City of Oslo 6s, 1955 97% Wy + % 8 97% Rep of Haiti 6s, A, 1952 a te 61 1001 ) 
| ‘ th “City Porto Alegre &s, 6 6 , x. 944, tep of Mex 4s, “4, asst 20% 19% ~_ & @ 
} : 9314 City Rio de Jan 8s, 46... 94% 93% 93% + % 38 93% Do 4s, 1910-45 as,small 235% 21 + 2% 41! Th 17 
7 2 Do Ss. 1947 i a3 92 92% - wy 73 93 Wis SS oo a catkedee ° 23% + 2% 47 904% 85 
144, 100 City Rotterdam 6s, "64..103 102% 102% 4 17 - Do ts, 193%, ‘small 34% + % 1h o1% Re 
102 “7 «60City Sao Paulo Xs, “52..102 102 We \% 9 9. NPS on 1% ih an Rn 
} kX 82 City Soissons 6s 844%, 85 % 6 ; Do large ..........--- 34 36% a ae ou f 
yy - Do 5s, 1945, ast .. 35% BAH + 2% 123 2 
1% 97 City Trondhjem wa WR+ %&% > 100 Beat eo Se 1 i % 4) UK 
. > ve 71 Rep of Panama 5% is. 101% 101% + ed = ¥ 
GS 44% City Tokio 5s, 1% 67% 67% x 11 671 > ' : » 102% 1 
- 2 4 ‘ Rep of Peru s f &s, “100% 100 6+ % vt * 
111% 167% City Zurich ‘Rs. 1945 108% 108 LOR , 42 108 Re of Poland ¢s > G7 GH%, ® 1 104% 1K 
101% 98% Czechoslovak Rep 8s,'51.100% 94 9% % 99%. ~.4 Re. 1950. ctfs.... S7 ; 4 x 999 87 oe 
rr : “an ‘ Ts a~ , 2, ae 8. ees 4 =e 8 
100% 9TH Do Rs, 152 99% GI, 191g \y, 35 99%, . Rep of ‘Uruguay Ms. “46.10% 108% 100% 4° R 3 on 
: 112% 108 DANISH M s f &s,'46,A.109% 108 100% — 1 4 Rima Steel 7s, 1975 88%, 8K RNY an | (by ro - 
Y 112 108% «=6—Do 8s f 8s, 146, B 11001!) =—109 = % = ‘ m6 (10 
! o 824% Dept of Seine 7s, 1H2 S0% 88 89% + 1% 147 R9% W3% Mie SAXON PUBLIC WKS 81 = 
y i 92 Domin Rep 5%s, 1942 95 Wy WKR-— 6 : 7s, 194 ad . 91% 91% 92 + » 921 Pt ley 
102%, 1%4 Dom of Canada 5s, “26 100% 100% 100% 28 «100% 107) =: 101% State ‘of Qu’nst’ a tis," 47. 104% 104% 1045, % me ¢ 
( 13% 102 lio Ses, 1928 . 19% 12% + % 908 1e2y 112% 10 Do 7s, il 110% 109K 110% 4+ & 12 9 3 
4 13% 101K Do 931 %, 101% 101% 11 101% 18% %4 State of Rio uJ 
104% 11% Do > (Qa2 .. 101% 102 + %& 103 Ilezy — errr WH tH wm ly S Bs 
103% 98% Dutch Indies tis, °47 102% 102% : 44 102% 104 1 State of S Paulo 88,°36.103% 101% 108% +4 1 2k x 
193% 98K Lo Gs, 162 102% + 3 102% 1c0o% = Do Ss, 1950, receipts. pets i, TH % 168 
101k #3 Do tes, March, 1953.. 100% 4+ “ 16 «6161 117 113 Swiss Confed s f &Ss,'40. 115% 117% 16 116 
101% 92% To S%s, Nov., 1955 1g 100% 100% 49) «6101 105% 100% Swiss Govt 5iss, 1946... woth 192%102% + %& 70 101% 
88 864% ELEC PWR fis, rets 87% 87 87 #2 87 118% 11544 UNITED KINGDOM OF 
( Q%l. % FINNISH MU ¢ <4. 89% 88% RR% % 9 GBé« cv 5%s, "20.118% 118% 118% + % 133 11K 
yom pee ace ae - : F 107% 104% Do 3%s, 1957 ........106 105% 105% + % TR 105% 
Ri% Do 6%s, BR, Mi, SO SL 2 +, » ? a ~ 4 - . 
bd ? = 2 an neat, aa” of ae 4 107% 103% U 8S of Brazil 76s, 1952.107 106% 107 + &% 3 «108 ) 
Fram Ind I? 7 a3 1% 93 I 16 poh ~ De a 1941 ont 97, wR é “Ss 98 
French Govt 8s, 1945 105% 104% 105% + 1% 308 105% a Pe eng te ee “ . " 0. 
- ‘ a1, § a1y 47 z 81% 80% Do Cent Ry of Brazil E iy 
Do 7s, iH 91% 90% 914%4 y% 747 91% % " " ‘ ; 
Do 7s, 141 mi, 99% 1 + oe? ot FB. 19GZ ...ccccccessee R2% 81% 82 ee 4K 815, 4 - 
- ra os wn a ’ oo a5 91 nS S Copen s f Gs, "37 4% 4 4 - & a > : . 
#2 GERMAN GEN ELEC —-——— 
deb 7s, 1945 93% 93% 931 % 5 93% Total sales ........+..-.- - $10,488,500 102 
ys 1% German gold 7s, '48, rets 97! 6 NT, % 1256 97 1105, 14 
{2 87% Great Consol Elec Pw NEW YORK CITY BONDS. 8S Mt i 
(Japan) 7s, 1044 ; 90% 894 SHR + | 40 89% 2 st B 
Brig St Greek Govt # f Ga,"Gtefs 87 BO M+ Mt . 108 106% N ¥ C fos, 1965 1G, 10614 106% — 1% 1 1OSy v9% 9 
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Saturday, August 22 


EXCHANGE 





High. Low 
79.05 June 1.0 

Novy 
Jan 
Nov. 
Nov. 
Feb. 
Jan SO. 4 


82.36 
SO 4S 
89.18 
87.62 
89.42 
92.51 





Year Same I] | 
to Date Last Year, 





4.402% 
$2.626,992,442 





tf Bond Transactions—New York Stock Exchange 


With Closi: Wednesday, Aug. 26 


Wed.'s 
Sa Close 
R4 
991, 


103 
100 
98 


1057, 
t21 





Ma 100% + 4 H 100 
4 101% 


% G8 “ue 
4 74 74 + %& 74 
xS% 88% 


1 924 


aR 


22 


85 
" o 


%,° “ 94 













01% 101 101% bi, ba 101: 
» 104% 105 + & 1055, 
ih ROX, no 4 1 on 

S4t RO + ky 1 85 

‘ii, 86% SHK+ 1% 84', 
u) 99% 100 r 

10 107% 110 + 2 

ST RS Std, Me 18 RG, 

HO 1 Wi, + 3. ‘ 91s 

6% B51 4 96% + i °1 GI% 
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1925 














101% 


% 
100% 
: 117% 114% Can 
118% 116 
o 8107 
83% «78 
106% 
101% 100 
: 4% 84 
| 102% 
v7 
: 103 9 
104% 102% 
86% 4 
100% 100% 
102% 0% 
101% 
| 70% 
- wo 
: 98% 
soy ROK 
116 «110 
’ @ 
us 
18% tH% 
103% 101% 
1] 118 102 
102 (98% 
st 79 
: 66 62 
’ 58% 44% 
fl 92% 88% Chi, 
1 103% 100% 
: 86% 81% 
| 0% 88% 
T 00 Oy 
i} 63 
i 102% 
‘ 
; 101% 98% Chi 
“ 68% 
at | 92% 87 
: 80% 77% 
104 101% 
80% 70% Chi, 
78% 46 
56% He 
$| 10% 77% 
85% Sy 
6% 44 
47% 46% 
oD 44 
1% WH 
"% 43% 
17% 47 
100 D4ln 
104% 6% 
39 43% Chi, 
100% 
86% 51% 
101% 91% 
77 73% 
105 Wi, 
112% 107% 
108% 105% 
88 
84% 81% Chi, 
S60 B2Z% 
80% 85% 
BSy 51% 
103% 101% Chi, 
0% {4 y) 
wo 8 
i 108% 102% 
7 Sak + tad 
90% 
103% "0 Chi 
4% 91% 
100%, V1% 
11s) «(116% 
wom «WT 
oi 6% 
111% 105 
10: 
loz i" 
i 101% 
, 104% 102% C, 
} 107% 108% 
Ke SOu 
100 iM4'y 
wh 9 
sk NO 
: ‘Oo 
107% 
: 152 90% 
} 4% % Col 
t 5 
fi mw 6H 
mK 20% 
102 
101% 100 
Wy 
| tan us 
: oy, 
i 4% 
/ 14% 
: 1 
1 " 
; oS 8 
} 
105 
100 
: 102% 
‘ 2% 
~ 74 
110 
oE% 
sy 
1o2 ry, 
ry, SD 
10H 
| ®8% 83% 
4 1% 97 
voy 
108% 101% 
10°% 1M 
: v7 
| 85% 82 
ba 
; 
51% 
102% 
108% 106% 
102% 106 
10% «OTS 
fk 
13% 86 
19% 
S84 «BI 
\ ean 


Range. 
High. 





Low 


98% CAL G & EL 5s 
104% 100% Cal 


103% 100% Canada So - 
96% Can 8 8S Lines # f 78, 42 


106% Caro, : 


100% Cent 
92% Cent 


97% Cent 
4% Cent ? 
86% Cent 


ST% Ches « Ohio | gen t4s. "92 01% 0% 


45% Chi C ity & Con 

904% Chi & Erie 

72% Chi & E fil gen 5 
‘oke 5 


59% Chi Gt 


os% Chi & N W ext 4s 


73% Chi Rys 5 


100% Cin Gas & El 


05% Cleve 
104% Cleve 


87% Colo 


100% Col Gas & El 5 


18% Columbus Gas % 


100% Cons Pr & I 
p0% Consum ° 
100% Corn Prod ref 5s 
s0% Cont 


102% C os R _* 


88% DEL & 


1925. Net 
High.Low.Last.Ch'ge 


Pd 


Cent R R & Bkg of Ga 
Se, 1037 .. 


nw 


FPR L¥ FREER 





eee 





é 


x 





Fe 


TF OR 


Fe 


+ +++++4+4 


+ 


+ 





+++ 


Fe 


bo yee ty i Ser. 
Do ~ry~* I iv 48, 


# 


+ 


+. 
? 


++ 








+ 


Com Cred s f 6s, 74, 
97% Comwith Pwr s f 68,°47.102% 101% 
10% Comp Azu Antil 7's, 
101% Com Tab Rec tis, 
101% Con Gas N Y 5 , 
78% Con Coal (Md) ref 5s 
Conn Ry & Lt ref 4%s, 


+ 


ref 64%s,'45.104% 104% 


Crown Cork & 8 ts 
107% Cub-Am Sug col 8s, 
%% Cuban LD Sug 7s, 
93% Cuba C § 7 


+++ + 


++ 





a) 


- 


92% Den Gas & E ref Sa, 
Den & RG con 4s, 


D&RGW st 5s, 
Dery ( . > 

39% Des M & FD Ist 48,1935 48 

19% Det Edison 5 # 


lr ees + 
FRE KE 


é 


Det Riv Tun Se. 
Det Un Ry con 4s. 
94% Dodge B cy deb és,’ 





Fee 


Wed.’s 
Sales.Close. 
29 ° 

11 103'~ 

3 
4 

16 «6100 
12 115% 
24 ; 
bw nO, 

Bs 82 

! 
1 

28 

x 

3 
39 «=6100% 
26 
20 87% 

une on 

3 
13 «3 

> ba) 

23 91% 

2 97% 

1 101% 

1336 6«— 6 

16 

2 
24 
40 
21 
8 86102 
19 
2 

3 

2 

3 100% 

148 15% 

i . 

253 64% 

16 ° 

2 102 
92 47 
a9 417% 
60 

1 . 

139 47% 

1 
9 4 

1 ° 
25 17% 
10 P 
15 ee 
se §=104y 
sD | 416% 
13 ee 
13 
38 (964 

4 . 

1 . 

8 110% 
irs . 
Sl 73% 
83% 

270 87% 

12 

4 

7 104% 
tl 2 
14 

7 102% 
26 2 
75 99% 
4 99 
27 

3400 «1084 

28 ‘ 

> 102 
13 103% 
3 . 
25 97% 

: ‘ 
17 
16 100% 
“1 90% 
31 100% 

8 1004 

1 
31 
2 102 
1S go, 
19 

6G =1031 

40 83) 

1 

8 104 
7 9614 
10 

9 

i 
42 96', 
20 nH 
49 100 
43 92 

1 104 
14 87% 

(55 9014 
261 106% 

16 §6101% 
12 9414 
63 
30 

5 es 

486 63% 

19 

1 oe 
33 «102% 
12 “A 

4 1014 
15 ‘: 

i 

6 . 

1506 96% 

6 80% 











105% E 


92% Ft 
76% Ft Smith : 

Francisco Sug 7s, 
4 Fre, E 


- Gt 


92% Ii 


4% Int 


76% Int 
* — Int T& TS 
Iowa Cent 
lo ref 4s, 





Dom Iron «& 
Dul, & 
Du Pont de x 
Duquesne 

Do col tr 


FED LT * 7 
Do 6 
Do 

108 Fisk Rubber Ss, 

; Pla East Coast : 
Do 4%s, # 

, 102% Fla West & N 7s, 1934.. 

63% Fonda J & G 4%s, 195 

W & Rio Grd 4s, 


90% GAL, 
Gal, 


Gen "Ret 6s, Ser A. 
101% Gen Elec a 
Do 
Car he Nor 5s, 
Ga & Ala ist 5 
Goodrich "47 
“ Goodrich T&éR s f ‘Ss, “41. 
108% Do 8s, 1931. 
Grand Trunk + A > 
Do deb 6s 36 
North gen ha 


Ga, 


Do 
Do 


Do 5s, ° 
12% Green B & W deb tts, B 144% 
99% Gulf M & N 5s, 


83% HACK’'S T 4s, > 
a2% Hartford St Ry 4s, 1930. RS 
Harlem Riv "4. - 
92%, Havana El Ry 5s, 
5 Do L & P 5s, 19 
Hershey Choc s f 6s, 
Do 5 
88% Hocking Valley 44s, 
100% Hoe (R) 6%s, ; 
> Hous Belt & Ter 5s, 
86% Hudson & he * ref 5s, 
Do adj 5 
09% Humble | oii 
2 


o%s, 


ILL BELT 
87% Ill Cent 


Do 
Do 
Do 
Do 
Do 
Do 


Do S 


Do 


Do 


Do ev 7 
Met 

tr ctis 
Int 
sti oanet 

Int Gt North adj 6s, 
Do adj 6s, stamped. 
Do Ist 6s, 
a2% Int Mer Mar eary tr tis, “41 Son 
87! 4% Int 


84% JAMESTN, 


Do’ in 
95% K C A, 2. 
Kanaw & Mich Ist 4s,’90 R1% 
ot Kan City Sou 3s, 1950 
Do ref imp 5 
Kan C T 
101% Kayser 
P8% Kan Gas & El sf tis 

Kelly-Spr Tire &s, 1 
hy Kentucky Cent 4s, 19) 
6 103% Kings Co E L&Pt\s,'54. y 
114% Kings Co Lt p m 6s,1997.118% 
106% Kinney ‘o 7 : 5 


sOo™% LACKAWANNA 
con 
95% Lac lede Gas “& L ‘of ‘St L 
ref 5s, C, 
Do ref & ext ie, 
95% Lake E&W 2d 5 
: Do 5 37 


. 97% Lake S 


Do 


Do : 
15% Le high ‘Coal 
Ys, 194 

Leh Val 
Do con “. 
103% Lex&East 
98% Leh : 
117% L iggett > Mye rs 
Do 5a, _* 
87" & Long island deb 
2 Do ref 4s, 949. 
Do gen gold 4s 
Do North Shese wi 
Lorillard 


Do 


90% Louisv Gas & El 5s » 52, 96% 
Louisy &Jeff Bdgs 4s,°45 84% S84 


+4) Louis & N unif 4s, '40.. 93% 


Do 


Do ref Se, 2003 
Do col tr 5s, 





‘ 

Lt col tr 6s,'40 1OV%. 105% 
104% 104% 
CUR: Bs 103% 104% 
Edi El A of Bkly 9 04 m4 she 

ETV . 
vi% Emp Gas & Fuel Tigs,'37 
(9% Erie con 
Do 
lo con | . 
Do cv 4s, Ser A, 
Do ev 
Do cv 
101% Erie & ) 
4% 100% Erie Gen Riv 

95% Erie of Pa 4s, 








107% 107% 
87 











Steel deb syn, 1 
In] Steel Ist 5 
99% Ind Un Ry 5s, 
ft Do 5 

1% Int RTS 
Do stamped.. 





Pa Ist 
Dosf com ‘6s, 


Rys of x 77 T7 
101% 101% 





80% 80% 


103% 103% 
98% 100 


(P ‘a)con 4s, 2003 sg 
20083 m 


119% 116 





Net 
High.Low.Last.Ch’ze. Sales 
61% 61% - 


Siow 
~ 106 
115 


% 101% 101% 


14% 


102%, 102% 
, 104% 104% 


~ 


92% 


100% 100% 


m1 
114% 


94% 95% 


bos) 


133% 135% 
64% Gs 


6 
80 


04% 104% 
107% 107% 


92% 


100% 100% 


4 101 


87 
99% 
94 


& 104% 106% 
21 120% 120% - 
110% 110% 110% 


115 


Th 106% 107 
109% 100% 
My, 10g 101% 


"1 


93% 93% 


14% 


10014 101 


86 


85% 85% 


83% 
97 


93% 94 
6 104% 104% 


98% 


885% 89% 


1 03% 
oF Pi 
I, 
TA% 


% 100% 100% 


100% 


99% 
94% 
101 


99% 100% 


99% 


66% 67% 
66% 67 


84% 
20% 
954% 


59 


20 


85% 


103% 103% 


ROY 
90 
RY, 


in 72% 


90% 


84% 85% 


101% 102 


lor 
84% 


4 

i 4 107% 107% 
118% 118% 
106% 106% 


92% 94 


99% 


100% = 


4 100% 100 


18% 
97 
16% 


Mie 


119% 


19% 100% 


1g 


96 


95% byt 


os 


[+++ +] 


+++4 
PRR 


+ 
e ¥ 





+ 4+ 


l++ 


+ | +++ 


+4 


+ 


++ | 


nw 


1+ |++ + 
FF SRS 


ial 


Lol + 
ee 


nN . 
er 


F¥ 


# 
— hom 


— 
RAR Rae ax 


te +1 ++ 


+ 


‘ 
107% + 
102% + 1 


104% 
9845 


103% 


18% 
103 
83% 
9 
95% 
102% 
19% 


864 


91% 
85% 


102% 
102 


93% 


99% 
101 


98% 
76% 


100% 


"ed.’s 


w Range, 
Close. 


High Low 











02 


87% 
6 102% 
81h 


86 





1925 


te SUG s f 7s, 
19 


Manitowoc G B & N W 


Manila Elec Co 7s, 
Manila RR S L's 4s,'3 

Market St Ry 7s, 1940.. 99% 28% UST 
6 Met Ed ref 6s, B, 1952.104% 104 104% 


High Low Last 
Ibo ref 4%s, 2005. 93% ‘4 
Do Atl, K & Cin 4s,’ % 8&8 88% 
Do S & N Ala 5s, 196 102% 103% 
Do So Mon jt 4s, 1952. 83% 83% 83% 
Jo Pad & Mem 4s, "46. 88% 86 88% 





peadoed ..-.--.100% 100 ly 
~ a Con 4s, 1990.. 63 61% 6 
Do 24 4s, 2013........ 54 86 5OC 


31% 81% 
= 101 
60 


S%s, 1941 ......... 





Do 5s, 1953. ee 95 94% 94% 


Met Power 6s, rt "1953..101 100 100 
Michigan Cent deb 4s,'29 97% 97% Y9T% 
Midvale Stl & Ord 5s,'36 91% 9% 91 
Mid-Cont Pete 63, 1940. 98% 98 98% 


Mil El Ry & L 5s, B,’61 po 88% 90 
Do 4%s, 1931... ; 96 96 . 
Do 5s, ae oes 98% 97% YT% — 
Do ref Ge, 1953.... .100 905% VW% 


Mil, Sparta& N W 4s,°47 86% 86% 86% 


50% Mil & State Line 3%s,"41 81% 81% 81% 


87 


Milwaukee Gas 4s, 1927. 99% 99 vU%® 


19% M & St L Ist ref 4s, "49. 21% 20% 21 


13% 
51% 
58% 
102% 
Ht) 
84% 


Do ref & ext is, 1962. 15% 15% 15% 


Do con 5s, 1934..... 59% 59% 50% 

Do cps of deposit. 59% 539% Wh 
M, St “_ = tr 

> ar 103% 103% 103% 

Do Ds, 1949...... SS 84 

Do ref 6s, 1946..... .. 99% 99% We 

Do con 4s, 1938........ 86 86 86 


80) 6Mo, K & T Ist 4s, 1990. & 82% 82% 
86 Do prior lien 5s, 1962. 94% 93% 94% 
71% Do 4s, B, 1962. << ee 78% id 

101% Do 6s, C, 1932..... 103% 103% 103% 
76% Do adj is, 1967 ...... 91% 1 91% 
83 Mo Pac ist ref 5s, "65.. 88 86% 88 

20% Do ist ref 6s, 1955.. or 100 100% 
84% Do 3d ext 4s, 1938. 85% 8% Be 
9 Do Ist & ref 63, 1949. 101 100% 100% 
62% Do gen 4s, 1975....... 65% 64% t4% 
102% Mob & Ohio new 6s,'27.104% 104% 1044 
97% Montana Pow 5s, 1943... Of 99% 99% 
94 Mon Tr ref ds, 1941.... 97% 96% Y7 


95% Mort Bond Co 5s, 1932.. 96% 96% 96% 
78% Morris & Co 4%s, 1939. &3 82 83 
165% Murray Body 6%s, 1934.99 97% 99 
{5% Mutual Fucl Gas 5s,’47. 98% 98% 98% 


53% NASSAU ELEC R R 4s, 


89 
13% 
13 
11% 


oO 


Nat Acme 748, 
100% Nat Tube ist 5s, 1952.. 
Nat Rwys of Mex 4%s, 


1951, stamped ....... 68% 38% 518% 





1957, asst else sdwces 15% 13% 15% 
Nat R R of Mex 48,1977. res 1% 13 

Pe 8. eae 12 12 
New Eng Tel “a T 5s, 2 100% 100 =100% 


45% New Eng R R con 5s, °45 95 94% 95 


86. 


80% N O Term 4s, 1953... 


98 
v2% 
DOK, 
106% 
82% 
8% 
99 
1 


100% 
86 
6 10514 


70% 
45% 


0%, 
100% 
6% 


Do 
2% North Ohio r ‘& L 68,47 938% 9k — 
Northern Pac 4s, 1997.. 85 83% 85 


104% 


N Y Connecting 4s, 
%N Y Dock 4s, 1951..... 79% 79% 79% 
N Y Edison ¢%s, 1941..113%113 113% 


N Y, O & W ref 4s, ‘#2. 70% 


N Y Rys temp ine 6s,'6 

NY & Qns E L&P Ss," 30 99% 
N Y & Rich Gas 6s, °51.190% 
N Yé&Rock Beach 5s,'27.100 

N Y State Rys 6%s, "62 86% 


N Y Steam 6s, 1947... 
N Y, Sus & W ref 5s, "37 72% 
N Y Tel 4%s, 1939...... 97% WH BT% 


Norf So Ist & ref 5s 


New Or &WN E 436s, ’52 90 89% 90 


82% 81% 81% 


NO, Tex & M 5s, "4.100% 100 100% 
Do ine ids, 1935.. VR Wh WHR 
Do Ist Se, 1954........ 95 94% 95% 

N_Y Central tis, 1935...109 108% 108% 
Do con 4s, 1198. 5% S83 R5% 





Do ref & imp 4s, 2013 91% 90% 91% 
Do ref & imp 5s, 2013.101%4 100% 1014 
Do deb 4s, i#42....... 91 a1 91 

Do 8%s, 1997......... y 
Do deb 4s, 19%4....... D4 93% 93% 
Do L S col 3%s, 1998. 76 76 76 

Do M C col 3%s, 1998. 76% 76% 76% 


VY, C & St L 6s, 1931.102% 102% 102% 


Do deb 4s, 1981....... 94% 14 94% 
Do 5%s, 1974.......... 97% 96% 97 
Do cfs of dep...... 97 97 97 





9% WH WK 


Do ref Ss, 1944......101 100% 100% 


N Y G, E L & P 5s, °48.103% TU3% 1084 


Be &, 0...:..... "RB 88% 88% 


N Y Lake Erie & Wn 


GE Tm Tse vs ssees 195% 105% 105% 


N Y & Jersey 5s, 1952.100% 995% 100% 
NY, NH & H fis, eee, MN% 9% 91% 
: 1956 





Do conv 3%s, im DD IT% 
Do deb 4s, o7. .. CO% 6O 60% 
Do 34s, MHT7........ toy 60% 60% 
Do non-cy ceb 4s, 1947 65% 85% 65% 
Do col tr 6s, 140.... 96 

Do Cons Rys 4s, 1956. 58 

ee 2 Mi iccccanswe 62% 


Do non-cv deh 4s, ‘i. 62 


Do gen 48, 1955.. ps 





TD GGG, Tie cctcces 





Do deb s f Ge, 1949...100% 109% 108% 
Do ref 6s, 1941.......107 106% 1065% 


N Y, W & Bos 4%s, '46. 68% 67% 67% 
Niagara. Lockport & O 


P temp is, 1965...... 99%, 97% 98% 


Niag Falls Pwr Ss, 192 i 104 105% 


fy eer .. 101% 101% 101% 
61. 30% TH. NO 
ne 





Do Ist Se, UMI1...... Lire 7 
Norf &€ W coa 4s, 1K6. % &S mM 

Do ev Gs, 1129........13°% 136% 136% 

Do div 4s, 1944...... 9% 1% Mi, 


Do Pocah C & C 4s,’41 91 9% Mie 


North Am -_ 6%s,B,’48.1% 105% 164 


Sager 100% 104% 100% 


Do 3s, 2047......... 59% 59% 50% 


Do ref imp 5s, C, 2047 9: M% 95 95% + 
Do ref & imp 6s, 2047.106 105 105% — 


94% Nor West Tel 4%s, 1934 96% 96% 96) 


93 
102 


71% OGDEN & L CH 4s, ‘48, 73 71% 
Ohio Pub Serv 7%s, 46.112 111% 112 
1 


100% 
107% 
96 


Nor States Pwr 5s, 1941 97 9544 96% 


Do fst ref 6s, B, 1941.104 103% 104 


Do 7s, B, 1947,....... 110% 


Old Ben Coal 6s, 1944.. 96% 96% b% 
99 


98% Ont Pow N F s f 5s,'43.100 9Vl4 
98% Ohio Riv Edis Ist 6s,'48.100% 100% 100% 


101% 100 


96% 


Oregon & Cal 5s, 1927. .100% 100% 100% 

90% 88% Ore R R & Nav 4s, 1946. 89% 89% 89% 

¢ Ore Sh L gtd con 5s,'46.104 103 103% 
29. 











th’ge. Sales.Close. 





4 
Net 
+1 28 
+ oy ‘ 
a 
% ~ 
+ % 20 
60 
4 10 
+ ™ 1 
+ ’ 
+ % 5 
+ % ae 
+% 14 
— = " 
7% 8 
- 1 111 
101 
+2 35 
- & 12 
% 26 
+ \% 10 
+ & 1 
+ % 3 
10 
1 
% x 
= 2 
- 9 
10 
+ % > 
+1 15 
— iy 2 
+ &% 77 
24 
25 
+ 1% 1921 
— % 39 
+ % 416 
ea j 
+ % 99 
+ 4% 154 
+ 1% 2 
+ % 38 
+ % 36 
I 
+ % 15 
+ & 18 
+ & 1 
— 1% 1 
— le 4) 
— &% 
+ 1% 65 
‘es. = 
+ ¥& 19 
+ ay 6 
+ & 6 
— & 8 
+ &% 83 
— - 8 
+ & 33 
oe 15 
— 2% 31 
+ & 10 
+ % 232 
aie vA 1 
+ % 18 
+ a 10 
rae. 1 
. 3 1 
+ 
+ %& 13 
+ %& 118 
— &% 1 
+ 4 28 
+ % 215 
— *& 5 
—2 
— % 24 
ee 245 
+ % 16 
+ &% i 
+ 1 3 
+ % 1 
2 23 
45, 
% Wt 
4 qb 
uw 7 
1% 597 
% 1 
% Ww 
% 12 
— & 11 
— 1% 11 
+ & 139 
+ ¥ 2 
- ¥§ no 
— & 117 
_ yu “6 
+ & 3 
1 
_ , 1s 
+ % 1 
iy 1 
415 
+ 1% 0) 
— & "i 
+ &% 13 


Fe ye 
FS 





110 

+ % 139 
20 

— i% 10 
: 3 

—_ 1 4 
20 

+ & 18 
+ % 36 
% 23 

+ & 26 


Do ref 4s, 192 --- 97% 96% 97%+4+ % 44 


Wed.’s 


94%, 


101 


104 
95%, 


91%, 


89% 


R14 


100% 
96 


95% 


101 





26% 


86 
61% 
102% 


97%, 





BONDS 





Public Utility 





Members New York Stock Exchange 


F. S. SMITHERS & Co. 


19 Nassau Street, New Yorl York 
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Kange, 1925. : Wed.’s Hange, 1925. Net Wed.’s Range. 1925 : . 
High.Low. High.Low.Last.« nh ‘ne. Sales. Close. hign.Low High.Low-Last.ch’ge. Sales.Close. High.Low High.Low.Last FR wa Sak _ 
85 81 Ore-W RR &N ref 4s,’61 83% 81% 83% + 1% 37 82% 71 St L-S F prior lien 4s,'50 77 75% 76%+ 1% 422 77% 104% 100) Hig04 104! t 17 «104 
105 95% Otis Steel 8s, Ser A,'41.105 104% 104% + 21 ki 101% Do pr In 6s, C, 1928. ..102% 102% 102% .. 17 102% 100% 9914 Un I 26 99% WT {Ite i i 
101 88% Do 7%s, 1947.........101 100% 100% + bg 30 «(101 85% Do 5s, Ser B, 1950.... 92% 90% 92% + 2 74 914% | 100% 9% "Oh WE We | il 
93% Do Ist 5%s, 2 + % 0 «9% 1 in 98 Int PERE ry 
98 93% PAC GAS & o 5s, ‘41. 96% 95% 96%+ 1 80 96% 84% Do adj 6s, 1955........ 91% 924% .. 205 93 a 100% 100% 100% “4 7 «(101 
100 98 Pac P & L Ist ref 55,3099 99 9 .. 3 99% 76% Do inc 6s, 1960........ 95% 9% 8 — % 432 97% | 105” 103 .. 3 88% RD oa = 
100 98% Pac of Mo oa. js, 1938.. 98% 98% 98%4-— % 6 : 80%. St Louis S W 4s, 1989... 83 2% 83 +1 > , 2 105 106% 10K =H 10% 
12 99% Pac T & T Ist 5s, 1937 101% 100% 100% a = : 78 Do 4s, 1989, reg....... 78 #78 78 1 ; ht Bs, ha Like 105 LOG + 136 1068 
100% 9215 Do 5s, 1952 97% +1 26 97% 81% Do Ist term 5s, 1952... 89 986% 89 — % 29 88 ret aa Stee ea 42.103% 1035) 108 % it 
118% 103 Pan-Am P&T tem 6s,'34 106% 105% 106% — % 253 106% 85% Do con 4s, 1952........ 90% 89 9% 41 450 90% Ogi: OL Iftet 44... Nitty B55 Bi + % F2 BT! 
107. 104% Do equip 7s, 1930. ....105% 105% 105% ; 16 106% 80 StP& KCSL 4%s,'41 84% 84% 3% + % +0 81% 10° ae aeeeee _— Bot, ate t % 94%, 
95 90% Penn 4s, 1948.. 91% 91% 91% .. Se “as 93% St P M & M con 4s, ‘33954 95 95% + % 4 ‘ PP ae Tete. BEEF ins 
9 91% Do gen 4%s, 1965 92% 91% 92% .. 89. 110 Do Mont Cent 6s, ’37.110 110 110 » 2 it ee 
103% 99% Do gen 5s, 1968. 101% 100° 101 + MG 101 88 Do East Min div 48,'4990 90 90 + 4% 48 icin 8 bod om f wt. oat Se 
100 97% Do con 4%s, 1960 98% 98 98%+ % 7 ae ( s > - on < ae ne ws oc to 400% my on ny, 4 217 991, 
98% 97% Do Ss, 1964... 97% 97% 97% -. 188 97% oo Fh g Rap Ea ge gt gt ee a on my 1 0K — KK ON 
111% 109% Do 6%s, 1936 110% 110% 110% .. 26 110% 8i San An & Ar P 4s, 1943. 83% 83% 83% + % 36 101% | jo1m 98: ~~ See ne oe is 
110 107% Do 7s, 1930..... 108% 108% 108% + % 70 108% 99% San An Pub Ser 6s, '52.102% 101% 102% + Zw 6 a 4 - att axe cca % 10 991, 
36% 31% Peoria & E inc 4s, 1990 35% 34% 344— % 62 33% 7. Sn . 50. 7 Se % as 44 N,N = 
82% 77% Do ist 4s, 1940....... 79 78% 78% +18 5 679% 13% De “ss oS. -s- = Ht s £3 * S ea li : mi Ss % 8 A 
100° 94% Peo Gas of Chi ref 55,47 98% 98% 984+ % 52 .. 74 Do gold 4s, 1950, stpd. 78 78 78 “93 F% |] 94% 90 Vert ee : a7 
> . Pp, = , 4 ° ® 7 . to + hal 
101 >. Peo a ek ist ibs, 74. 20% = — = 4 ont oy 59% Do ref 4s, 1959... 71 70% 71 + %& 112 95 99° 93% Va F n be \% es ‘ : 
4 97 ere Marquette 5s, ‘36. § 7 - %& 246 : “"asieages 1 V4 ane cae aoc oe 6 me NG % 1 96) 
8 BD Do Ist = 1956 ... 82 80% 82 +1% 21 ig on by Pres Sing * en ee — Rossen + * i 10614 S% N44 ¥ 589 SO oO ° . 
ca 3 s ‘ 93 * 1 . ‘ an ‘ 
105 101% Phila Co 6s, 1944.......104% 103% 108% .. 22 103% 105 Sheffield Farms OKs," 42-1078 106% 100% $m 48 101% 93 Virgini ot Ee 
100 «93% Do 5%s, 1938. ee 98 97 98 25 97% % 90 Sierra & S F Pw 5s, 4992 90% 92 — % 315 106 100% 100% \ sr rT wt, 4 nee, | 154 
44 40° Philippine Ry 43, 1937.. 41% 41% 41% + % 2... 120 104% Sinclair Con Ol 6s, 1927.108% 106 107 38 (92 : as St 
101% 99 Phil & Read Coal 5s,'73.100 99% 100 + 27 100 95% Do col 7s, 1937 92 91% 92 87 
{24% 92% Phila, B & W 4s, 1943. 93% 93% 93% eo 90 82% Do Sys. Ser B. i938... 87% 87 87% + % neoy% | 2% Ste WABA 7% 6% 3%+ % 48 7 
io 5s, 74. 5 05 5 ; 5 “ z 3 = MN% 4% my 95% 953 va or 
106 99 Pierce-Arrow 8s, i943. .105% 104% 1054 +°°4 73 106 101 99% Sinclair Crude 6s, 1928.100% 100 100% — % 49 85% | icin go! 01 $1.100% wmwe. fe 1. 
102% 99% Pillsbury Fl M ¢ 6s, '42.102 102.102 — 4% 2 102 1aoes 1eats See ee Oe ions 10d 118 i Be Bho 7 74 41.75% 75% 3% —1% 10 
a ae oa - > Skelly 258, hae ‘ Sd Py as. . 
101. 97% P, CC & St L gen 5s,'70 98% 98 98 — % g g8% | 102% 99 So Bell Tel.5s, 1941..... 101% 101% 101%... 1 104% | 101% 0% Wa Nn 100% 101 4+ % 8 
99% 97% Do 5s, B, 1975. 98% 97% 98%+ % 67 8 106 102 So Porto R Sug 7s, '41.104% 104% 1044 + % 21 98% 82% 81% Wast { S1% \% 3 
97% 96 Do 4%s, Ser B, 1942..97 % 8 — KH 3 .. 99% 93% So Col P Ist 6s, A, 1947 99% 98% 98% .. 82 100% awa 8% Wart % 1 
1% 1 = = =~ } Ry a = =? 2 101% 96% So W Bell T ref 5s, 54.1004 100 100 + % 18 85% ae er 811. 
a a SS ee 88% 84 So Pac col 4s, 1949...... 85% 84% 8% .. 6 101 «98 ~=Wester 01 % 110 100% 
102% 100% Pitts S&L E Ist 5s,'40.100% 100% 100% — 1% 1 101. 98% Do g 5s, 1944 100 98% 98% + % 103 97% Cie 5's Wes G64, 1 7 66) 
101% 100 Pitts, Y&A 5s,Ser B,’62.100% 100% 1004%— ¥ 1 97% 96% Do cv 4s, 1 97% 96% 97% + % 2 8 ('2 West } 2 82 &, fe 
94% 88 Pocah Con Coll ds, 1957. 88 88 88 —3 4 101. 99% Do ev 5s, 1934. -100% 100% 100% + 1 94 6 aay | 14% 100% West | , v2 \ 
100 98% Portland Gen El 5s, ‘35.99 99 99 — y 1 92 87% Do Ist ref 4s, 1955... 87%, 88% + 1% 1 “% W% West 4% 11, re 93%, 
96 92% Portland Ry 5s, 1930... 94% 94% 94%— Y 3 ay 104 102% Do of Cal 5s, 1937..... 104 104 1048 41% 16 100— >» W k i 983 1 ‘ 
100% 94 Port Ry, L & P Gs, ‘47. 99% 98% 99 + y 14 98%, 88% 84 Do San Fr Ter 4s, "50. 85% 85 85%+ % 137 103 107% 105% I Tae ° oe 
92% 84% Do cv 5s, 1942. 88% 87% B8T%— % 35 104% 100% So Ry Ist 5s, 1994....... 103 102 102% .. 6s 79% | 104% 100% Ix O15 >» 1 ‘ 
107 105% Do 7%s, A, 1946. 107 106% 107 + Y% 1°! 80% 73% #Do gen 4s, 1956........ 79% 78% 79 — % 20 109% at a re% % 6 
100 96% Portl’d El Pr ref 6s, ‘47 99% 99% 994%-— % 4 111% 106% Do dev & g 6%s, A,'56. 109° 100% — % 18 105% ee re a bbs % 17 
102% 99% Port A C & Dk 6s,A,'63.101% 101. 101'— 4 5 107% 103. Do 6s, 1956............ B 105% 105% + 1 + 6% West SI 5% 1% 29 = 
96 92% Pressed Sti Car 5s, 1933.95 93 95 +1% 117 94% 88% 82% Do M & O col 4s, " & 5 8 ties SI % 5 - 
111% 110 Prod & Ref 8 f 8s, 1931.110% 110% 11% .. 1 10% | 98% 96% Spring Val Wat 5s, 1943. 97% 97% 97% 5 sp 100 % 1 “a 
105% 99% Pub Serv El G 5%s, "64.103 102%108 + % 39 16 108 105 Steel & Tube 7s, 1951. ..107% 107% 157% : 7 a7 m ‘ 6 
105 99% Do 5%s, 1959.... :..102% 102% 1025 + % 13 - 101 99% Stand Mill 58, 1930. . -100% 100 100% = Pas 1 100% 100% 100% 4+ 1% in 
105 104% Pub 8 Crp NJ s f 5s,’59.104% 104% 104%_— % 3... a She Wor Orieice to ~~ So” ; oi 111% 112 ! 21 1s 
99% 95 Pub Serv Corp 6s, 1944.. 98% 98% 984+ \% 88 96 Olt 101% Superi se oso nt 01% 101% — 1 v ) 9 tual ali 8 106%, 
10714 102% Pub S a 2 ~ : 4 3 ie 101% 101% Superior Short L 5s, '30.101% 101% 101% 1 ”) 90 11 
va 4% Pub Serv Pwr 6s, 1948..107 106% 106% = 16 106Y “9 92 Superior Oil 7 1998 92. 92 92 a we ‘ 91 
10714 102% Punta Alegre Sug 7s,’37.106 10441044 —1% 15 ..- Oe a shh eel ear saaes ane I cs TT% TT} St 
mu ¢ ee = . 9 9. ; on , ++ hae Ol 100% 101 o1 
96 92% READING gen 4%s, 1997 93% 93 93% + % 29 93% | [S34 904 TENN Elec a eo ae? + Se) om 10% 9% 90% sols 
95% 88 Read Jer Cent 4s, 1951.. 91% 90% 91 % 90 .. | 1014100" Do iat con Se, 1944...100% 100% 100% | l 85% 76 W 
92 86% Rem Arms fs, 1937 89% 88 89% +.1% 39 89% oa oe ae es : e 4 , 
98 93%Rep1é&@Ssf 5s, 1940..97 9 9 + % 15. 102% 99% Tex & Pac Ist 5s, 2000. .100% 100% 100% 1 101% | 102% 99% W eG 
94 90% Do ref 5%s, ‘958 a - 92 91% 92 : 10 i reed +8 — ry ref xis: 2000... 56 55% 4 21 855% 6714 61% W a tice 
aa a na ~ (1% 34% 9 a inc 5s . 40% 38 39% ee a3 40 on , 
Sen) 90% Bich @ Done Se, 2087... 100% toe eC 110 107% Toledo Edison 7s, 1941. ..109% 108% 109 26 76K ' 99 
96%, 92% Rio Grande Junc 5s, '39. 93% 93% 939%— % 3 |! Si 82% Tol, StL & Wu 4s WSK 6 84 4 68! 
88 82% Rio Grande W Ist 4s,°39 85 84% 85 + 1 16 05 00% 98% Tol Tr, & P 5%s, 1930 99 — 1 75 ‘ 1 BB i 
72% 71 Do col tr 4s, 1949. . 3% T2% %3%+1% 21 as 97% 97% ln Be Steel 6s, *40, wi 97% 36 97 ak : 
111% 110 Rock G & El gen 75,1946.111% 111 111 —3 11 .. 4 ‘ : dy 
105% 103% Roch G & E gen 5%s,'48.1044% 103% 103% — % 9 ' 92 81% ULSTER & DEL ref 5s, 102% 1 ‘ ot 
89% 84% Rock I, Ark & L 4%s,'34 88 86% SB +1% 36 87% 18.2556. fpices %.4 8E 81% 8 ; y 102% 
83% 60 Rogers Brown 7s, 1942.. 70 61% 68% +8% 25... 62 30% Do Ist 4s, 1952 .... a Me? 5 ° 
89 $4% Rutland R R con 4%s,'41 87 87 87 — % 2 : 0% 93% Union B & P Ist 68°42 96 $ ‘ ie. a 81% 7 > = = 
77 74 Rutland Canadian 4s, 49 75% 75% T54%+ % 5 = 101 98% Un EL & PF Ist 5s,’33.100% 100 1002+ % 22 100 ; 
ons ae Lie : - % 104 100 De Gee, BBE aocsccss 101% 100 101%4 1% 8 rT 
ny) 99% ST L, & SO 5s,1931.100% 99% 9%— % 33 100 108% 102% Uni > . alae an 
90 83% Do River & Gulf 4s, "33 87% 86% 87% 2 44 87% a vtrg > ge Ba RP yaa —— - -. = % B 100% «1% 100 "0 997. 
96% 91% Do uni & ref 4s, 1929. 9512 94% 95% + % 115 95% 90% TK Do cv 4s, 1927 ........ 09% 98% 99% 4 K&R 72 OOu a 
93 85% St Jo Ry L H & P '5s,’: 91% 93 +1 8 ; 104% 103% Do 6s, 1928 .......... 104% 1034104 + % 45 103% =e 
85% 77% St L Rocky M & P 5s,’5 % 77% 77% % 1 9 83% Do ist & ref 4s, 2008. 85% 8 8K+1% 18 85y ; $56,447 Gou 
Tran ti the N k Curt 
ansacuions on cS ew Yor urpD 
! 
( For the Week Ended Saturday, August 22d, With Closing Prices for Wednesda \ugust 26th 
] WEEK ENDED SATURDAY, AUG, 22, 1925, Range, 1925 Net Wed.’s | Range, 1 
High Low High Low LastCh’'ge. Sales. love, High | Sieh Low 1 saad Wed.’s 
| Trading by Days. 23 20% Duz Co, Ci A, vot tr cfs % a 21%+ % 196 ’ R 18 ie sar —_, 
Indus.and Stand. Miscel. Foreign 31% Dunhill Int . 3 68% ¢ M 1% “4 wn 1% 
1 Public Util. Oils. Oils. Mining. Bonds. Bonds. 17 3% Dup'ex Cond & R, v t ¢ “8 ‘6 8% +t 2 42% Si M 12%, 424 + 316 56.900 got 
Monday ...163,900 42,875 23,900 38,550 $687,000 $218,000 76: 7 ELEC y > (8) & swe e7e 1 = 911 oat oa ~ 14% + 13 24 5 
} Hanae ame sts aan ges sgsz.99g seunoon | soy gr mime auro tame wo ae gem gra x gs | Hh “TAA a eee es 
Wednesday. 212,335 ° 45,280 39,000 56,060 538,000 226,000 : = tae 
Thursday . ..163,315 44,650 59,730 47,860 561,000 139,000 | 129 120 FAJARDO SUG (+11%).125 125 125 40 pie tie, Set , > BD On 
Friday . .152, 445 23,175 41,700 55,600 524,000 178,000 8 6% Fageol Mo Co ....... 7% 6K 7% 2,300 B% 130” 930 , ” 5 te i 
Saturday ‘ . 823165 8,520 20.700 32 "830 321,000 89,000 42 21 Fed'ted Metals v t c.. 27 25% 27 + 1 R00 28% 41 ° 36 4250 425 11% “ 
—_—_=$ —————_  — 30% 33% Fed Motor Tr (1.20).... : 35% 34 35% % 3,100 35 60 4 ie OO G+ 3 1,000 62 
Totals. . .963,865 188,020 263,630 299,250 $3,290,000 $995,000 11% 4% Film Insp M....... . 6% 5% 6 ss 1,400 5% 1% 14 2 Oo we We + 2% HK) 6014 
427 462 Ford Mot of Can (10). .488 484 484 —13 40 . ™% IN 18% + 1 61,100 17%, 
ee : 7 47% Fox Film, Class A..... 67 64% 67 +2 11,700 70 
INDUSTRIALS 42 ¢ 16% Franklin Mfg .......... 36 32 34%+ 2% 4,300 341 17% M 1313 or 
= . s o6 76 i 2 eer 86 86% 86% % 1,100 t aS 30 291 
Range, 1925 Net Wed.’s 33% 7 Freed-Eisemann Radio. 2 11% ia - 1% 1,300 11% 100 00 100” Fe — 4 
High Low High Low LastCh’ge. Sales.Close, 28 9% Freshman (C) (2)...... 16% 16 16 “ 1,5) 16% ise 
TD 3 ALLIED PACKERS, new 5% 5 3 1 <:. 93%, x2 76% 79% — 2% 4.700 723 
67 30 Do prior pf.... 0 0 WwW — 3% —.. 17% 2 GAROD ................ 8% 7%: %%— % 3,900 6% My ti 81 281 281 4416 7? retin 
140 131% Alpha Por Cem (6)....133 133 133. + 1 10 135 41 34 Gen Ice Cream.. 37% 36% 37 + % 1,000 1% $ 47% Mi 47% 4 1% 800 491 
29 18% Am Multigraph (1.60)... 20% 20% 2%— % 100 .. 83% 57% Gillette Safety R (425%). 88% 79% 82 + 2% 14,700 824% 44 s ‘Wee: Spe” 1 “100.” 
51% 26% Am Rayon Prod (0c).. 35% 34% 34% — 1% 3,100 34 145 117 Glen Alden Coal (7)...145 131% 144 +12% 9,200 1 4% 4 5% 45% 45% Py 4K 
84% +4 Am Stores, new (1.00).. 8 : 8: 8 300. .. 22% 20 Gould Coupler, Cl A (2) 22% 20% 22%+4 1% 6,600 23% 47 +3 42 42% 1% 7K 
4% 3% Am Thread pf (25c) 1,700 .. 36% 24% Goodyear Tire & Rub.. 34% 31% 34% + 2% 16,600 37 14% 164% 10% 10% \ =<) 
26% 21 Apceo Mfg A (2) 200 24% 82% 55 Grand 5-10-25c Stores... 81% 80 80 —2 40 
15 11% Armour Co of Ill, B y OO. 214% 15% Grennan Bakeries (1).. 20% 19% 20 + \ 5,000 19% 491% Ri A. 45 44% 45 0) 
94% 34 Do pf (7) , $ % 20 89 27 9 Grimes D Radio........ 27 24% 24%— 1% 6,800 24 11 " I 108 107% 108 + 1 12 
3 2% Atlantic G & W Indies 24% 15% I M 24% 22% 2 % 18,400 23 
Mi WR: 55605. ; 1% 3% 3% + 1% 3,500 .. 9% 6% HAPPINESS CANDY 14% % F 14 3% 3% % 600 31 
1% .76 Atlantic Fruit & Sug. St So os) ; 70. STORES A (50c) 9% 9% 9% + & 6400 Oy 
36% 44 Atlas Por Cem, new (4) 53 5% 3B +2 52% 9% 5% Do founders’ shares. 9% 9% 9% \% 700 12 107 AFI . 5 6114 =«=«4114 444 ‘ 
51% 14% Hazeltine (1%) .. . 20 18 18 —2 1,600 17% ‘1 95% I 0% 27% 32% 4 ie 6.200 320 
142 138 BABCOCK & WIL (7)..138 138 138 4 10 3 1% Heyden Chemical .... 2% 2 2 % 2,100 82 A 282 280% 282 + 6X : 
3% .31 Boissonnault .. 99 81 6.81 —.14 84,000... 58% 46 Horn & Hardart. -. Tt a) M+ 1% 1,000 1 4 84 OS ae ie y 
18 16 B Schwartz Cig, cl A 17% 17% 17%+ % 2000 . 26% 25% Hunt Bros Pack, yr eae 25% 25% 25 \ 700 25% 19% 7 6% 6% ‘ MK _ 
Si 68 Borden ex stock (4) 84 80 & +43 1,900 85 0 ¢ St R 80% 77% 80% + 11 “M my, 
113 106 Do pf (6).... 107 107 107 _ y 0. 16% 5 INTERCON RUBBER... 14 12 14 + 1% 5,300 15% 27% 1! t : 20% 20% 20%+ % 2'00U som 
83% 67% Do sub stock (4) 8i 79 42% 900 83% 56% 37% Int Match pf (2.50).... 52% 51% 51% % 2,200 521 10! Stutz M 9% % M+ | 14/20 44 
11 4% Bridgeport Mach % 9 2%.” 300 9% 52% 49 Do new, pf, w i...... 52% 51% 52 + % 4,400 ™% 24 27% 25% 27% + 1% OO 25% 
28% 24% Brit-Am Tob, cp(%fc). 26 26 26 ‘ 300 25% 13% 7 Int Concrete Indus (1). 11% 10% 11%—1 2,000 II 120 111% 1104%111 +1. | ‘GRO 111%, 
164% 10 B & W Tob, Ci B (@c). 16 16 16 — YX 300. 14 .d¢ Inter-Ocean Radio ...... 2 2% m+ & 100 
190% 121. Bucyrus (5)....... 190% 181 190% 411% 1,275 .. 224% 6% T i 12% 12 2 700 (191 
111 104% Do pf (7).. 104% 104% 104% — 6Y 2. 18114 163 JOHNS-MANV CO (3)..174 168 174 + 6% 1,775.177 9% 3% Timb x 9% 8% 9 + % 1900 ..- 
106 193 Burr Add Ma, n pf (7).1066 106 106 +1 2 i 9 G FOMOR TAME nccccecses. § 3% 3%+ % 2,300 25 G Tt I : 114 11 11% % 0 10% 
% ’ 4% 4 4 1.800 ° 
111 110 CAMPBELL SOUP pf(7)110 110 110 % 20 ~(«w; 45 18% KELVINATOR (1%) ... 48% 40% 43%+ 1% 6,200 42% 200 147 «iT ‘ 1¢ 160 165 410 + mo 
51% 34% Can Dry Gin Ale, n, w i 38% 35 36 3 4.9) 39% 98% 64 Kraft Cheese (1%)...... 94 92 94 +2 3M) 97% 
5% 1% Car Light & Power. 3% 3% 3%-—- % 2,600 3% 3% 2% Do rights ............ 3% 2% 3%+ % 800 74% t 74% 68% 74 + 5K 000 72) 
26 10 Cent Cast I Pipe (1) 19%% 14. 18 +4 29'100 17% : 16% 14 1 20). 14% 14144 14% \, 900 44%¢ 
97 65 Celluloid Co pf (8) 70 6 «6067 C+ 2 110 23% 8% LANDO’ER HLD, Cl A. 20% 20% 20%+ % i 21% 26 t t i 4). 6 2 26 © 100 : 
3&% 51 Central Steel (4) w 32 0D —3 700... 37 «36% Lehn & Fink, w i...... 36% 36% 36%— % 7,100 36% 3i% 24 I 37% 36% 37%4+ 4% 1.500 37 
1% .85 Cent Teresa Sug pf 1.90 , +8 700 |. 50% 33° +L V Coal cfs, n (2%).. 40% 38 39% + 1% 4,200 39% 4%, .99 : pt. 4% 3% 3%+ %& 00 
24% $8 Checker Cab, Cl A s Ss 8 400—i«w. 7 78 ie. CONOR TBR. <ccccasee 85% 80% 85% + 54 625 5 I 1% ) 5% + & 00 G1 
34 12% Chapin-Sacks : ‘4 52 54 + 4% 9,100 54% | 219 182 Libby O Sht & G (2)..200% 195% 198% + 1% 200 1951 ‘ %U §& ing. 5% 3% 5% + |} rr = 
40 28 Chicago Nipple, A.. 37% 37% 37% -- % 1,400 9 6% Lib Radio Chain Strs.. 9 8% 8%+ % 6,600 8% : 
17 11% Do B ctfs....... 16% 164% 16%4 % 900 16% 9% 6% Libby, McN & L, new.. 7% 7% 7%+ % ‘400 ™ 14% 12% VA ’ v 14%, 12% 13 1 10,000 13 
26 19% Cleveland Motors 2... 21% 21%— 1% 1,900 .. “ 116% 65 i r M } 79% 78% 78% 1 157 om 
10088 Do pf noes 97% 97% 97% + 1% i 10 6% MARCONI WIRELESS 19% 45% | $8 45% 47 — 1% 2°100 451 
144 108% Con Bak, Cl A (8) i41 136% 141 +3 4,400 142 OF EDMOON 2 essciss 6% 6% 6% .. 1) so 85% OI St 86 8G ” 1800 86ig 
39% 21% Do Class B.. 37 35% 36% + 1% 38.900 36 13} 1 Marconi Wris of Can. 1 1 1 — & 100 g 
oe Pe > ws 103, + = 3,700 108 23% 22 McCord Rad ctfs (2)... 23 22% 22%— % 1,700 22% 25% 21 WALY 10). 25% 21 24 % 4,700 243 
bY 35% Cuba Co ) % 7 7% ’ noo 9h 7 McCror trs,new (1.60 ees ‘ 401 & Wa : : Pas: ug 
4 aoa he - S =. o* 4,500 46 ; i ieOueey now (1.40) 91% 91% 91%—1% 100 1% 8 W coe it 14% 14% i 400 : 
(Austria) Amer Shs.. 7 7 4 ; 100 Ss) Way 8 15 415 05 3/000 .. 
34 18% DE FOREST RADIO 24% 23% 2 + % 2,100 23% ee Pears 67% 65 CSCC — SSO 49% 15% Whit ing : , 
127 119 D, L & W Coal (¢7%)..145 128%135 +6 300 136 4% 2 Mesabi Iron ........... 2 2 1000 2 I 1% 44 44 2 100 
on R % sated Ra ogg a iy 1% 1%+ % ES ase 31 OO. Se Fe ig onda snter 20 20 20 ae 200... c : 
) Joehler Die Casting. 15 15 15 a 100 =. 155 140 Mercantile Strs (3).....144 144 144 — |} 100 142 15% 11% Wils 31 23 2: 5 1.20% 
35% 12% Dubilier Cond & Radio.. 1% 18 19 + 1 7.300 17% hi ©653)0« Midland Stl Prd (4) .... 3% 53) 5% + 1% 4,700 ay 35 26% De onie 27, oat + % 700 oan 
1 0% Durant Motors. 11 % WwW ~—1 8,100 144 188 145 Miller Rubber (6)...... 187 171% 185 +10 11480 183 75% 68 Do pf rr 100 70%: 
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PUBLIC UTILITIES MISCELLANEOUS OILS Range, 1925. Net Wed.'s 
High.Low. High.Low.Last.Ch'ge. Sales.Clese. 
Range, 125 Net Wed.» | Rarge, 1925. Net Wed.’s 27 18% Atlan Fruit & Sug 8s.. 21 21 21 20 
High Low High Low LastCh’ge. Sales.Close, | High.Low High.Low.Last.Ch’ge. Sales.Close. % 62 Atl, G&W I col tr 5s,’50 74% 124% 73% + 1% 1h 32 
$ , 7 7 7 1 1ON" 3 ~ ; oe 7% Beaverboard 4&s mo we = 1 
10) ok ADIRONDACK I & L.. 87 m 8 1 200 7% 3% AM CONTROL coseee & 3% 4% % GOO 3 oe St - 4 ‘ ‘ ‘ 2 @n2 
7 Om De pf (7) 101 100 100% 120 100% 11% 2% Am Maracaibo ........ 10 9% 4 12,300 9% | 100 9i% Beil T Co of Can ot. Bh, a =. 88% 
#8% Am G @& E (tl) 7” ru 76 2% 1,000 7 8% >» Ark Natural Gas (32c) 6 me | MG % 1,200 5% 104% 103 Bethlehem Su is, 1935 103% 163 41 ri  % 1 
: M3% Do pf (6) oom Uy BON 10 90% 101% 97% Belgo-Canad Pap s.'45.100 100 ae Ths 1 
137 Am Lt & Trac (7) 219% 215 215% 1% 3,755 213 "0 ‘8 BRITISH-AM (2 . 3 3R a8 1 800 381 1!:2% 108% Can Nati 7 +L 110% 110% 110% G 110% 
ow Do pf (6) 101 100% 101 1 w . tiki o% + % = | 101% 100% Chi, RI & 68, '26.100% 100% 100% ‘ m 
© is, Am P L. 1 ly " 700: : 5% 50% C, M&StP ie . SerA 5. a 2 173 53 
oe ee a a WP). «=. Se me i ~ & — = 4% 2% CARDINAL PET 414 % 4,100 S4% 81 Do 5%, ST 2% 2 
26% Am Super, Cl A (fc)... 37% 36% % 1,100 36 7% (2% Carib Synd a 13,100 6 128 111 Cities Serv 7s, C, 1966.125 1% 89 125 
24% Do prior pf. Zaye Uy ly 100 45 a Cities Service, new 39. + *% 14,000 38% 106 98% Do 7s, 35 : 163 103: 
Do Class B (tie) By 37 1 9,500 36% di% 80% Do pf (6) asases 7 1! 4% — % 4 04% “02 Do P & L é M 152 94 
; 4 Asso G & FE, Cl A (a2%) 4% 4m 1% 21.100 38% 21% 17% Do bkre’ shg (2.10)... 19% im 19% + 400. 91% 90 Do ts, If 82 90% 
: . . ss . 2% .€0 Columbia Syndicate . 1% Ix + % 18,200 1% TRY 1501 D 7s RP 1 176 
: 14% 8% Creole Syndicat 1 10% i % som tom | las 150% Do B is, i 
. ¢ . wre — . me S4Lreole syndicate .. ° cd - 4 ee 105% 101% Cons Gas, &rP« 
} mi sy, ww KSTONE VA G & i ; 12% 7% Crown Central Pet ™ 7% ™mH+ & WO 7% ” Balt % 3 l0t%s WH + 1% ” 
‘ . > () .; = +o 20 108 104% Do 49... 105 105 — 1 6 
eld 4% Brazilian rr & L« iM 28 % ln 7 14 DERBY O&@ R ; ‘ ‘ 4 ne 100 100% 98 Do i. 98 9814 1 20 98% 
“4 7% Brooklyn Cy R R (SOc). B% TH Se & SO “8% 3 ° 95 80 Cons 1941 a% 86 1 > 87 
7 ”% Buff G E, new (1.0 iN% FRIL HNL 1% Wm) 67 8% 7% Cosgrove Meehan Coal : i : = F 
1% 87 EUCLID 1% % 1% % 2,200 1 ieias ~ “6%s, 1954 : 91% 97% YTY 4 97% 
“we CAROLINA P @& L it).4m +4 x 301 oR 01% Cuba 68, 193: 12% 92 92 - & i 91% 
34% Com'wealth Pwr, new StH, 4 13,700 344, 3% 1% GIBSON catia 2, ®% 2% 11,600 2% 112% 106 Cuba Tel Ist & ref 7%s, 
\ Do pf (ti) mZ% 0 3% 1% Gilliland v t « : 1% 1% Ik-— % wo .. eS oe ae noe ok ...112% 110% 111% + 2 Mis 
Do warrants . Wy vi 900 52 7 #3% Gulf Oil of Pa (1%)... 74 71% 72 4,300 71% 95 89% Cudahy P: os, “37 91 90 1634 um 90% 
[eo rights 7 OF 23.000 5e ? 95 to Do 5s, > 92% 92 92% 1 me 
53 a ; a on, 2. 71% 1 20 «2 105 102% Deere & Co 7%s, 1931. .103% 103% 108% 4 103) 
ba - =. & E pre = MM iM 20 ws —— nlf _ P ji , * | 106% 102k Detroit C Gas és, A,'47-105% 104 104% \% 37 105 
4 xo pl 7% ” ” ol ” a . - ai 00 «=: 97%“ Detroit Edison 5s, ‘55, 
31% Con G (Balt), new (2). 47% H% 45% + \% 30D 4% 74 _4% LAGO PET ... we 4% 4%— % 39,800 4% ; ro ae whan ‘sted. _ 0% O8% 1 + 87 
1x .75 Livingston Pet........-. 1% 1 1 — me 1.300 | 132, 125 Do is, 1928 129% 129%y 129% 
i% EL BD & SH SEC (1). 67% 65% 66 23% 1% Lion Oil Ref (2) ... 20% 19 20% — % 3,606 20% 153% 110% | Do 6s, 1982 130 129 ide 
: wi Do pf ( 1% (4G 14 92% Federal Sugar ts, 96 96 + % 1 9% 
)) =6Elee Investors, without 14% 0 MARGAY ina ee bot Bo oy 300... 198 104% Galena-Signal Oil .. 104% 101% HH’ - M 1 
warrants attached ok % S70 SB hy 1% Marland of Mexico 3 3 3 an 100... 104% 99 Gair(Robt)ist mig7s."37.103% 103 105% _ oer 
13 ~Elee Rwys Sec. % unr 616 37 10 Mexico : 18 .18 .18 +.02 1,000 110% 103% Gen Ice Cream 6%s, "35 108% % 53 108 
: Engineers Public Serv 6 6,100 24% i Mex-Panuco . ‘ 2% 2% 2e— & 6000 2 102% 100% Gen Pete 6s, 1928.......101% 101 101 Wy 17 
: = + — Po er | etfs 08 + n4 109 = 100 2 1 Mount & Gulf «(73e) 1% 1% 1% -- 2 00 1% 110 105% Grand Trunk 4s ere ; 108% 108 108 — 1% 12 oe 
; 1 . 23% 18% Mountain Prods (*2).... 21% 20 2 +1 5,600 20% 100% 98% a ~ Oil — ds, 1937 on aon A... “3 3 99% 
: . 102 100% jo os, a. . xesdeee Oe 2 ‘ns 10 ° 
ot 44 GEN G E of Det vet + % 2 5 ag : 2 = 
eth —s-* " a” = is” sa. oot 122 WT NATL FUEL & G (7)..117% 115 7 + 6 330 118% | 10°% 102 Hood Rubber 7s, 1936.104% 104 104 — 3 105 om 
: ur. = 108 Io A pf 1 1 + 1 100 106 6% 3% New Bradford (50c).... 7% i 3,600 oon * Kan — Terse- mn; eee oat r 108 1 seit , oS 101! 
: TY] O% Do B, new, pf “uy iM + 3% 200 S% ? New Eng Fuel . BS A 5 a 400 102 ai 1% Do 5%s, 1926 ....... % he < ‘ = ‘ 
; 77% 1% Georgia Lt, P & Ry (6) 69) 68 oY 1 RIM 11% 6% New Mex & Ariz Land.. 5% ™%+ %& 2500 T% 2 90% Keystone Tel of Pa +%s, | P ‘ 
: 12% 84, New York . 9% %%— % 200 : SHE besccccsecedes - 2 3 Bp .. , 1 
~ — oP - . , a es i % 100% Lehigh Pwr Sec 6 '27.101%4 101% 101% & 
164% 3 INTER UTIL A (3%).. 36% 36% 36 1.300 34 ; 101% 106 ; ore - a : 
tx Ye Chan ein Ht Sohbet | 324 28 PAN AM WEST PET... 334 2 2% — 4 1.400 meq | lenis latte Liggett Winch’ ten, Te ta 1 tog tag ti Is 
% 0 eer ‘ ‘ ~ Ye A+ % 13,700 .. 4% 102 abby, . ; 2 ‘ = 
1@ S82 LEHIGH PWR SEC... 198% 135% 136 3 70 130 28% I Pennock Oil (1%) 24” 276 B+ & 1.300 22% | 102 100 Long Isl Light 6s, “45.100% 100% 100% + 1S 90% 
' ’ 105% 8% Manitoba Pwr 7s. 41, A.103% 103% 103% — % 2 103% 
124% 82% MID) WEST UTIL (5)..111 107 108 i 1 tw 104% #2 16 RED 32. 32, 32 —1 200. 100% 99% Missouri Pac 5s, 1137..100% 100% 100% i 
wre 4 Do prior Hen (7) 17% 106 «107 + 7 167 ‘ 17% Reiter 5 ~“% 1” =«19%Y— % 1,200 18 104% 98% Morris & Cb 7%s, ......103 102% 102% — % 14 
1m Do pf (7) 97% %% 974+ % 70 9F% 8 0) Royal Canadian sub... 1% .80 1e+ % 66,600 .99 92% 80% New Orleans Ser 5s, Ser * 
iy 36 Mohawk Val, n i “ 17% ™ 1,800 36% ad ‘¢ Ryan Cons 1% 3% %+ %& 1.400 .. B, 1955 .......- . 8% 89% S9K+ %& 24 90 
t oo 6% Do 5s, 1952 . ee M% DCO DOR %, 28 
“4 i844 NATL PW & LT 6) wo S20 a) 1140 338 3%, 1% SAVOY ... 100 % 8% Nor Am Cement . 
me On Do pf (7) rr ry +1 1 “ 6% Salt Crk Con (tc) 10 6% 1940, w i, stock ™ 
“4 mm Nz rul . 1.“ open? _ 4 . 284, 24 Salt Creek Prod (2. 30). 3.000 26 war attached ......... 6 9% 9% -10 98% 
By DP 22% Natl Pu » Ser A (1.0), 26% 2% » +500 2 144% 36% Sun Oj! (1) 6,700 36% 121 105% North St Pow cv 64 48, 3e 114 114% nh 174 114% 
20% 14 lo Class B 18 175 + x 20 17 114% 99% Do Ss, g n, 933... ..103 102% 10% 10 102% 
314 11K N ¥ Tel vf (6%) 112% 112" A ind 34% «= 6))6 TIDAL OSAGE 300 tts 89 Ohio Pwr 5s, °52, B 2 1% 92 + % 19 
ms ©% Northern Ohio Vur 11% ‘1 hy a 91% Okla Gas & Elec 5s, ') % 13% 82 + & 3 92 
32% 30% Northern Mex Pw & D. 32% we 1% 1% ™% VENEZUELA PET. 3% j3% 3% % 1,300 98% % Pa Pow&Lt 53 Ser D 97 SMI % My 
Mes 43% North Ontario Lt & I’. 49 6 1% eo : ; X . 98% 93 Do is, 97% 96% 96% , 18 97 
126 «612% North States Pw (%) 1Z1% 118% 11% 2 WILCOX O & G, new... 26% 25 2% % 1,500 25 107. 104 Do 5%s, 107 107 107 + | 1 
11% 14% «De pf (7) ley 100 a : . 107 104% Do 5s, we uee- - 105% 105% 1054 ' 
2% «66 Ik) warrants 21 TH 1% 7 1% Woodley Pet (41.05) ay 41% 1% 200 P 108 102 Do 6s, if1..... .---.104 104 104 — 2% a ° 
99 96% Phila Rap Tran 5s, "62. 97% 96% 97% + ‘ > 97 
coy 62 OHIO TRAC pf 4 Ts) 4 +2 ne ov m “¥" OLL & GAS ‘ v7 7 v7 , 3,000. 105 103% Phillips Pete 7%s, ‘31, 
with war'’ts attached..105 104% 105 + %& 5 105 
137 PENN WAT @ PE: (8). 174% 16s 170 1 wr 165 MINING 102% 97% Pure Oi) 6%s, A, 1933..102% 101% 102 128 101% 
we. Pwr Corp of N Y (1) a1 76 %& °% 11,00 76% aoe hig 100%. 190 Schulte R E 6s, ‘35, part 
i Phila c com (2) Hue Hy 444+ 4! am 46 : - pd receipts .... 100 100 100 15 100 
6G 13% Power curitics 16% 16 i+ % 2) 16 % .07 ARIZ GLOBE COP.. 26.20) 1.25 +.04 2,600 .22 104 100 Shawsh’n M 10-yr 7s,’31.101% 101% 101! A 17 101% 
%, 49 Puget SAP & L 4 aa My ok \ wn 5G, 102% 101 Sloss-Shef S&I purtis.'29.102% 101% 102 ST os 
9 1) BUTTE & WEST 12 12 12 ‘ 6,000 .13 97% 92 South Cal Edison 5s,'44 95% 94% 9%+ % 4 1% 
Wi% SO CAL EDISON (8)... 128% 125 125 4,625 122% 105 100 Solvay 6s, 1934.........102% 102% 102% 33 95% 
4 fw A pt (7) 1m 08 100 , 1) wh 1 CALUMET & JER'ME.,. .15 15 15 01 1,000... 97% 96% Southeastern P & L 6s, 
SA lo B pf 6) My Fy Oy 1 “ 8 *% Canario Cop 8 7™ T— Kk 10,400) 7% 2025, A set 97% VT 97% 
South Cities Util «> 6i% 3 1% — 1 1.800 = Cons Nev Utah Oo © OF —O1 1,000 .. 96% 94% Stand’ Milling 5s, 1947. 95% 95 ; 951, 
SS De pf (7 N4 rt} @'t 4 "> 4 Cons Cop . 4 2 24+ % 5,200 2% 108 106 Stand Oil of NY 6 33.106% 106% 106%, 
4 ns i Be wat tr atte 42 7 7 7 nen sq 0% Copper Range os 21 271 + & 106 9% 95% Sun Oil 5%s, 1939.. 97% 9 Me 97% 
= “ . : , pe Po “7 Cortez Silver 08 OR im +.01 2.000 .08 97 94 Swift & Co 1932 96% yy, 96, 
ion 2% Southeastern If & Lt m2 We HY ; 5.000 145 1% .10 Chino Ext mh WS le 2,000 17 104% 108 Tidal Osage 7s, 1934. 10373 &, 
4% Zt Souther: & PA 23 O28 ‘ uy 4 $ Cresson Cons (t40c).. 3 3 t “30 3 108% 95% Transcont Oil 7s, 1930.. % 97 
Hit 106% S W Bell pf (7) Liou 10% 110% + & 20 : ’ 96% 94% Union Oil of Cal 5 & b+ & : 
nu ‘2 Stand  & Lt, C) A 22%, 22 vey, 1% 4M) ’ ™ DALY r si 2 2+‘ 100 112 109% Unit Ry of Hav 7%s, 109% 109% + 109%, 
ms 2; , 101% 100% U 8S Rubber 6%s, 1926 104 101% 101% 4+ & ? 
ne ' UN GAS € EL, new Wie 4 itile ly 2H) 4K iM {4 EAST BUTTE 4 ; 4 5 200 102% 100 Do 6%s 4 161% 101% 101% 4+ % 1007 
101 i Un Gas impr (4) 101 HR TOT + 4% 8000 OK wo | «14% kineers Gold Lessee 1% 83% W% ; 1% 7,900 101% 99% Do 101 100% 101 + 1 100%, 
ey Hy Uni Lt & P, CIA (2 4 140% 191 1% 11,600 128 on 2” Rureka-C “ae . : 7,8 85 1011, 991 De 100% 100% 100% 4. 1 Se 
“MOM Ie ph (6%) mo @ 1 + t 10) pa eee PS ane ae 101. 97% Do 100% 100% 100% 4 2 1600 
z ‘ . 100% 
_ “ * 2 . (EP « 2 a % Jo 64s, 1932 100% 98% 100 1% f 
i 30 WESTERN POWER sy «3% Ey 1% 27.200 eat . 10 vine . THOUGHT G. 30.30.30 08 1,000. 00% ae om +4 opie cai: 90% t ‘a nee% 
Mit, Se I pf (7) ‘w (Wit, = fant “ «90 y-nine 29 23 2 01 3,000 25 99% Do i 34. yy 97% 99 5 orgs 
O% ot : 9 + ¥ 
7% SK GOLDEN CENTRE 6% 6% 6%-— \% 6,700 6) 100 Do 9 98% WB + % 
2 ’ **% 98% 97% 98% 
RAILROADS : . m = = ou 97% ty * 
24.01 HAWTHORNE 19 17 19 +.01 30,000 oot Co 984 97% 9814 4+ tc 
iy i en . oO : 
$4% 82% NICKEL PL. nes ~ % ome om ":% 4 u 7.400 92% 14 «612% Hecla (1) 7 16% 16% 16% % 1,100 16% 90%4 Do 4 + 1% 
bata! 81% Te pf, new, w &K ST % 200 RT , Te . u ~ - a , ‘ ia 99% Do 6%s, 1940. + % 
: 2. JEROME V DEVEL... 6 .93. 92 —.08 WO .76 107% 108% Vacuum Oil 7s. 105% 105% 105% + 1 
: . , oenwnse — i ' 4 - . . —— vane ed 
| 16 i4z PITTS & L ERIM 12 6«ii Ook + 9 1a 2% ™ KAY COPPER 2% 14) 1%— % 61,000 2 103%, 87% Webster Mills 64s . B33. 98% 98% 984%, 
: re a eee Bae % | mts FOREIGN BONDS 
STANDARD OL, SUBSIDIARIES , 1% MASON VALLEY , 
2% £0 JLE 2 2 2 1 3 ‘ . 
. + -% 180 2 100% 98 Andean Nat Corp, with- z 
2 «OTS ANGLAD-AM (thie) 1 wei i > 400 23 IN a NATIONAL TIN > on uD = out warrants 98% Y8% BR 1% 
8 ' 2% ty 5 2 AL 3 , aL > — 01 1,000 .@ ox 4 . $ - 
a = Atlantic Lobos 7) aed M4 % 1.000 2% 200 181 New Jersey Zine (+19)..200 190 200 +° 8% 1,050 i96 125 103 Do 6s,'40,war. attac hed 119 19 119 ae. 
te ‘% Do pf fe ie y MO 3% 24% 18% New Cornelia 2 119% 20 300 19% 91% 91 Alpine Mont St! 78,55. 91 91 91 1 91 
i di 10, 48%, Newmont 14 4m 43 4°% 2060 4am 89% 88 City of Berlin (Ger- ss 
SW BUCKEYE PIPE TL 4) mH o 4% 120 58% #% 4% Nipissing (*0e) % I™% 4% 2400 4% 87% 87% city ot “Cologne. (Ger aghvs rth: 
% a. 
1S «110 CHESEBROUGH pf (abs oI 1k 4! 10 1% .74 O <OPPR ” - a i many) 6%6, 1956 87% 87% 87T%H4 Y : 
F | A ee genre ny 2 i SS 3 ‘ wa i% . OHIO COPPER (5c) 0 74 So 4.07 3,600 .30 98% 97 City of Gratz pete 
7 1) Creseent Pipe Line -» | Me + %& wm) 617 5 “4 PORT : > > - 8s, 1954 ..... 98% 98 YS8l. wo 36 «OR 
Ai 13220 Cumbert’d Pipe ft. ¢'29 150 Lo im \% 210 153 . % a Aeon Hg ~ - aaa A 0 a4 er a 4 . 88%, 78% Est RR Co of France 2 
- : 2 sold (32 “% 2 Met % G00 2% 7s, 1954, when issued. 8 83% 84 + % 129 85% 
tm 7 = EUREKA PIPE L «4 a} ; TI . . ” 2 91 77% French Nat Mail SS Ls. 79% 78% 79% 92 a1. 
ad ’ ” } 1 48 » REI] WARRIOR a 8,000 34 ga 86 Gt Cons Elec 6%s, 1950 86% 86 RB 14 a6 » 
HR. 45 GALENA-SIGUNAIL ‘ int ‘> hr] ou 140 5 - - Siena . - —e 89% 89 Hungarian Con Mun 
— = Sas 4) me oe 4 7 2 SHAW MINES 7 38 ao +.06 23,000 .50 7%s, s f, 1945, w i ay 8Y 89 % 55 
7 =* x at « a aa ~ 2% 2 > a 97 92% Int Mtge Bank of Fin 
7% ” A - a= > Siver ing Co (8c). ad S S + 1 200 land js, 1944.... H% Ye BK My 4 94% 
‘ 72% 424 HUMBLE (1.20) “ Mi 7% 1% 15.400 57 12 .04 Spear Head Gold , 10 08 1 01 52,000 .10 99% 97% Italian Pwr 6%, 1928.. 99% 9914 9%+ % 3 ¢ 
F . ' ; os i - ares or 109% 102% King of Neth 6s, B, "72.100% 108% 108% + % 39 109 
imp Of of Can. oa ‘i a! % 11 re me im * TECK HUGHES . ia 1% 1% . 2,00) * Ady 994% 86 Krupp Ltd (Fried) 7s,'29 88% 88 88 28 87 
> Sines Wiese idee ¢as an t ' v Brace 8S 12 Tonopah Belmont (5)... .87 .75 .80 —.08 3,900 . 991, 99% King of Denmark 5s, 
26% 22K International Pet. cise) 205 ? sosse ae % 1 Tonopan Exteasion...... 1% 1% 1%+ % 3.200 “1% 1955, when issued 99% 99% 9914 99% 
28S. i t ep 2, 4 20, * 6 lve Toncpah Mintag (t65c) wy 1% 4+ %& 4.000 5 100 98 Mtg Bk of King of Den- 
~ 1 — . - : edie mark 6s, Ser VI, 1970, 9944 98% 98%+ % i 99% 
im «180% MAGNOLIA PET ¢t4).141y 1G TSt% 4 ‘ ww) 138 1G G6 U S CONT. new 06 06 .06 2,000 98% 97% Municipality of Medellin 
mm wWKU . re . 2 _ , § 9s ‘ 
20K 19% NAT t. TRANSIT (1)... 24% 19% 21% 41% ZOO 21 i. ry Unite. Py Ex oo -_ a ‘a pon = 97% 97% one —— of Chile Giis os . = + = 
7 m } Transit (3 vs ’ ; 4 : ‘ . “— ° oa : , wa “ - ‘ 
= = a ) a " a ro ; 0 w as 1% Utah Apex (1.40) 7% 6% 7% + 1% 7,700 6% ; : 195 7, when issued. 97% 87% 97% 4 20 944 
- 24 92% 92% Prov of Upper Austria 
3 > ; , 2 WENDEN COPPER..... 3% 3% 3K%+ % 4,200 3% 7s, 1945 92% 92% 92% 2% 92% 
ry MQ OHIO OFL oe Ny HN 2,200) 62% 75 .47 White Knob Cop pf TH .% .7 +.08 300... est sl "a . oye oo Ot ¢ 
_ , _ pub credit ex, 1942 1% 0% 6 4 23 98 
tity 23 PENN MEX FUEL 1 300 «24 iT) 246 YUKON GOLD 24 26 “% —.09 1.000 102 99% Rep of Peru 8s, 1932 101 «100% 101 9 
the M4 Prairte O & G. n (2) 1% 8,700 52K = <4 y 17 11 Russ Govt 6%s, "19, ctfs 12% 11 11% 23 12 y 
127% 106) Prairie Pipe Line (> 1% 1,640 222 16 10% Do 5%s, 1921, etfs 11% 11 11 2 
- ’ é : BONDS (In $1,000 Lots) 99% 93% Siemens H Siemens7s,'28 94 93% 94 2% 94% 
24 200 SOLAR REF (+15) 214% 210 2 4 «) 212 96% 90% Do 7s, 1955.. =< 91% 90% 91 19 S91; 
108 «= 75% South Pipe Line (4) 7s OT 1 70 76% 5% S4 Allied Packers 8s, 1939 89% 89 89 —1 20 104 100% Swiss 5%s, 1929........103% 102% 103% + % G2 103% 
7 139 South Penn Oil 158 1,280 152 84% 74 Do fe : eicet; 7 7 1 10 99% 9% Thyssen Iron & Steel 
70 My Stand Ol! of Ind (2%).. 62% 6% % 45,000 61 162% 100% Alum Co 7s. 1925 . 104% 100% 100% 1 Wks 7s, 1930 ; 91% Bi, 90% : 20 90% 
46 30% Stand Ol of Kan. : 2 1% 1,900 32% | 101% 1064 Do 7s, 1938 ..........106% 106% 106% + % 12 107 99% 98% Tokio Elec Light 6s,'28. 90% 98% 99% 4 ' 10 9, 
1260 «6.114% Stand Oj) of Ky (4). + 1% 2,600 124% 99% 95 Am Gas & El 6s, B. 2014 98 oT oiy% 4+ 1 214 88 91% 87 = Elec Pwr (Ltd) 7s 
7% 231 Stand Oi) of Ned (lu) 240 2 +3 60 235 Se Soy, Am Gas & Hi ce B. mse 7) | (9T% 4 24 8 5, Series A, w i.... 89% 87 89 GO 89 
ah%, it Stand Oil of N Y (1.40) 42% 40 41 10,700 40% id, without warrants 96% 9% %6 + % 167 96 96% 96% Ty rol = Elec Power : : 
an = Stand Of} of Obie (10).354 352 355 80 352% 103% 100 Am Rolling Mills 6s,'38.101% 101% 101% % 2 Tks, 1955 96% 86% 96% 5 96% 
4 +4 Do pf .. 118 118 118 20. 104 102% Am Thread (is, 1928....103% 1027 % ° Dividend rates in doliars based on last quarterly or semi-annual 
‘% Swan & Finch W% HM We % 13% -. ¢ Anaconda 6s, 1920......108% 1623 + \& 16 102 payment or full rate for year 1924. 
Cis 5 ; J 15 0 Assoc Gas & El ts, 1965 4  -* 65 9% *Ex dividend. tPartly extra. ¢{Plus extra in stock or scrip. Paid 
ity BR VACUUM (44) Ni Sy Mb + ~« T8000 BBY ™ Si Assoe Hardware 6%5,'33 90 89% 1 in stock, ‘Ex rights. a Or one-tenth of a share in stock 


ts in PELTin® ©. McDERMOTT & CO. United Light & Railways 


Consolidated Gas Co. of N. Y. Members New York Curb Market 6% Prior Pfd 
Preferred Stock Pine Street, New York Telephone Rector 7952 
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Sales. 








9,130 Utah Apex 


2,333 Amoskeag 








Week Ended 


Boston 


MINING 


Arcadian .........-. 
Arizona Commercial 
Bingham 3 
Carson Hill 
251 Calumet & Arizona. 
5O Cliff .....--. ° 
“791 Calumet & Hecla 
68 Copper Range 
710 East Butte 
500 Franklin 
450 Helvetia Stason ee 
10 Hardy Coal 
200 Island Creek 
15 Do pf : 
760 Isle Royale ° 
15 Kerr Lake ......-- 
155 Keweenaw oe 
200 Lake Copper 
225 Mason Valley .. 
1,040 Mayflower -Old ¢ Yolony 
395 Mass Consol 
DIE, sian cssnesosen 
New Cornelia ° 
New Dominion, A. 
Nipissing ee 
North Butte 
Old Dominion 
Ojibway _ 
Park City ......- 
Pocahontas 
457 Quincy 
344 Ray Con ... 
755 St Mary’s Land. 
,200 Superior & Boston. 
2,780 U S Smelting, R & M. 
526 Do pf 


855 





Utah Metale 
Winona 





RAILROADS 






Boston & Albany or 161 160 160% 
Boston Elevated 7a 8 a8 
Do pf ...cc-ececces . 6 95 16 
Do ist pf...... ; 113% 113% 113% 
Do 2d pf....-... 102 101 102 
SS » 9a > 
Boston & Me........ 29% 26% : 4 
Do pf < ; 32 2 32 
i a ae 35 33% = 
Do B — 53% 52 a3 
Do Cc enala saree ae $8 44 iti 
Do D ....--++«+- , 68 65% 66% 
Conn & P assumpsic pf 81 80) so 
~ 7 96 ¢ 


Chicago J & S pf.. 
Eastern Mass Ry.... 
Do adj : 

» Maine Central 
NY,NH &H 
Northern N H.. 
Old Colony 
Vermont & Mass 





MISCELLANEOUS 


60 Am Agr Chem pf 

20 Am Bric wesenee 
365 Am Pneumatic Service 
90 Do 24 pf seed ee 
160 Am Sugar ... 

1,482 Am Tel & Tel. 

273 Am Woolen 

158 Do pf 


107 Do pf.. 
180 Atlas Tack. 
67 Boston Con. Gas pf. 
520 Connor, J T. 
100 Eastern Mfg 
10 East Boston Land. 
1,705 Eastern Steamship. : 
a Do pf owe 
347 Edison Electr ic 
16 Galy H_ Elec.....- 
Do pf....---s-00- 
xeneral Electric. . 
Gillette Safety Razor. 
riichrist occas , 
Greenfield Tap & Die 
Hood Rubber... 
Intl Cement.... 
7 Intl Button Hole : 
Libby. McNeil & Libby 
Loew’s Theatre. 
Massachusetts Gas.. 
Do pf...:. one 
Mergenthaler Linotype 
Mexican Investment 
Do pf sical 
Miss River Power. 
Nat Leather. 
New England.. 
Do pf. ‘ 
2 New England Tel 
Pacific Mills. 
Swift & Co 
Swift International 
Torrington . 
United Drug Ist pf. 
United Fruit... 
United Shoe Mac hinery 
Do p 
Ventura Oil. 
Waldorf System...... 
Waltham Watch B 
, Do 6% pf as 
“Lo 7% pf.. 
Walworth Mfg. 
Warren Bros. 











BONDS (in $1,000) 





32 Atl Gulf & W I 5s 4% 72 74% 
2 East Mass 5s.........- P 70 70 70 
9 Hood Rubber 7s..... 104% 104% 104% 
6 Mass Gas 4%s, 1920 98% %6 96 
% Miss River Power 5s 98% 98% 98% 
11 N E Tele ‘phone ee ic. 101 100% 101 
4 Pocahon 7s.... a 103 102 103 
18 Swift & Co ac. 99% 99% 9% 
® Wickwire Spencer 66 63 64 


Chicago 


STOCKS. 





Sales. Last 
1,050 All-American Radio. . 27 
@ Am Public Service pf 92 
160 Am Shipbuilding......... 61 
25 Am Tel & Tel 140% 
1,300 Armour, Class A.. 22% 
594 Armour of Ill pf. 90 
100 Armour of Del pf. 5 95% 
7,585 Armour Leather ‘ 5 5 5 
1,270 Balaban & Katz. 79 71 79 
20 Beaverboard Ist vf ‘ 30 30 30 
| ee Aer ‘- 4 4 4 





100 
2.880 

















American Gas ctfs. 
American Stores 
Am Millings....... 
Bell Tel of Pa pf 
Eisenlohr 

5 Fire Assn..... 
Insurance of N A 

a Bh Keystme Telephone 


Lake Superior. . 
Lehigh Navigation 
Lit eee 


Penn Salt....... 
Philadelphia Elec tric. 
Phila Rapid Transit 

Phila Traction. 

Union Traction. .... Sy 
United Gas Improveme nt. toot 





Sales 


Bendix ..... 

Boone Woolen Mills. 
Borg & Beck. 
Bridgeport Mac h pf. 
Bunte Bro 


> Central ind ‘Pow pf.. 


Central [ll Pub Serv pf. 
Chicago City & Conn. 

Chicago Rys, Series 2.. 
Chicago Title & Tr, rts 
Chicago Yellow Cab... 
Commonwealth Edison 


*> Consumers Co.. 


I Pe 
Continental Motors 
CRE GB. ic 0 cs 

Aree 
Deere & Co pf 
Diamond Match.. 
, rrr 


Do pf.. 


% Foote Gear.... 


Gill Mfg...... 
Godchaux Sugar. 


5 Gossard (H W) 


Great Lakes D & D.. 
8 Hupp Motor Car 
Hammermill : 


5 Hibbard-Spencer 
* Hurley Machine. 


Illinois Brick.... 

Ill Northern Util pf 
Ind Pneumatic Tool.. 
Kellogg S & Supply... 


5 Kraft Cheese... 


Do rights..... 
Ky Hydro El! pf... 
La Salle Ext.. x 
Libby, McN & L ibby i 
McCord Radiator, A 
McQuay Norris. 


» Midland Steel Prod 
5 Midiand Util prior pf 


Midwest Utilities 
ee 
Do prior pf 


+ Montgomery Ward 


De pf.... 


Morgan’ ‘Litho we 
Nat Elec Power pf 
Nat Leather. sd 
Nat Power r pf. 

| a a 


North Shore... 
ar 


Pick (A) Co... ; 
Pines Winterfront 
Public Service 

Do 7% pf.... 


pf 

 Reat Bink Hose 

Reo Motor ... a 

a err 

——— Gas &E lectric 
io pf 


} Stewart- Wa arner  nente.. 
0 eee 


Swift & Co.... 
Swift International 
Southwest G & E pf 
0 Thompson et ee 
Union Carb & Carb 
United Lt & Pwr, A. 
Do B aan hina 
DO BE Bocce ccs 
Do pf B..... 
U nited Pape rboard 
U S Gypsum.. 
PE EO, a06'6-6:0:0:0 
Wolff ctfs ... 
Wrigley (Wm) ... 
Yellow Mfg, B.. = 
Yates participating pf. 


High. 
35% 
1% 
291 





2 
19% 


197 


11% 
7 
51% 
48 
30% 


BONE (in $1,000 lots) 


Chicago oe 5s, A. 


Commonwealth Edison 5s wae 


Swift & Co 5s 


oy, 


Pittsburgh 


STOCKS 


Am Vitrified Products 2 
Am Window Glass Mach. 


Arkansas _— Gas. 
Byers A. M 


Carnegie Lead & Zinc. 
5 Consolidated Ice 
I 


Jo pf ; ; 
» Jones & Laughlin pf. 
Lore Star Gas. 


Nat Fireproofing pf.. 


Ohio Fuel Corp. 
O lahoma Natural Gas 


Pittsburgh Brewing 


Pittsburgh Plate Glass 


Pittsburgh-Mt Shasta 


Standard Sanitary Mfg 
Tidal Osage ‘ 

> U S Glass.... 
Westinghouse Air Brake 


—. 








13% 
140% 


Philadelphia 


STOCKS 


High. 


Do pf.. 





Low. 























eee 
070 Con Gas, Elee Lt & Pwr. 47! 


70 Mid Cont Pet 

81 Monon Power pf...... 
288 New Amsterdam Cas. hs 
105 Northern Central R¢s 
109 Norfolk R Lt.... 

22 Old Town Bank.. 
105 United Rys & Elec 

+ U S Fidelity & Gty 205 
445 Wash, Balt & Annapolis 141%, 





ee Do EF 

16 Baldwin, new pf 
203 C hurngold 

260 City Ice & Fuel 

7 Do new pf.. 
1,493 Eagle Picher Lead. 
i997 Formica » aoe 
1, 310 —" Art 


101 Qn Watch > 
Do pf. 
1,064 Kroger 
Do new pf 
685 McLaren, A. 
1,110 Paragon Refining 
1,628 Procter & Gamble 
25 Do 6% pf 
7 Pure Oil 6% pf 


S. Can pf.. 
8. Playing Card 
S. Printing & Litho 











BONDS (in $1, 00) 


2 Elec & People’s ctfs 4s 621 





& Keystone Tel 5s : oly 

Midland Val 5s 91 

% Phila Co cons 5s. 04 
% Phila El 5s, 10 gory, 
Do As, 16. 1014 

Do 5'%s, 1947. oe fp; 


Do 6Gs.... ; - 106%, 
1 Reading Trac "Ss 104) 


Baltimore 


STOCKS 


Higt 

Arundel Corp... RAG 
Atlantic Coast L of Conn.196 
Am Wholesale pf va 
Armstrong Cator pf.. 45 

7 Baltimore Trust.... 135 
155 Balt & Ohio R R...... 82 
100 Bait Tube....... 20 
343 Benesch (1) & Sons 40) 
i ae 27 

“0 Boston Sand & Gravel 70 
15 Ches & Potomac Tel pf. .113% 
™) Cent Fire Ins... am 40)! 
200 Central Teresa Sug pf 4 
418 Commercial Credit... 52 
Do pf.. “ ‘ 2 

Do B.. pepo evderain si 26% 

> Cons Trust. Oy, 





Do 64%% pf....... 113 
Ls. § eee 126! 
Do 6% pf..... 103% 
5a Consolidation Coal 52% 
20 Eastern Rolling Mill 140 
i Ms caete es : 140 
Fidelity & Deposit... 104 
80 Finance Service, pf ; 10 
BP Mancdedicisses 204 
10 Finance Co of Am pf 27 
540 Maryland Casualty 97 


10 Manufacturers Fin 2d pf. 2% 
61 Merch & Min Nat! Bank.. 24 
35 Merch & Min Trans 165 
1) Mtge P Accept.. 

Se less cnaeeneec-s 


Ver C Mills pf 








Do pf. ae ‘ 211 
Western Md Dairy pf by 
BONDS (IN $1,000 LOTS) 
Balt Elec..... 100% 
1 City 4s, 1051.... 97 
D Do 4s, 190. WG 
i Con Gas, E L & P 6s 106 
2 Consol Coal 4%s Wor 
34 Elkhorn Coal és. F v We, 
3 Maryland El! Ry 6%s. 6 
Mac, D & S Ss..... 85 
1 Penn W P.. P 100 
2 Standard Gas Eq. tis 100% 
3 United Rys & Elec Ist 4s. 69% 
Do income 4s. 4) 


Wash, Balt & Annap je 70 


ae 


STOCKS 


Laundry Machine 
Rolling Mill 


pf. 


Do pf. 

J. S. Shoe... 

Do pf. 52 
Wurlitzer ‘8% pf 10614 


PUBLIC UTILITIES 


Cinti & Sub Telephone 91% 


40 Cinti Gas & Elec. RAIS 
Cinti Gas Trans... 120 

> N. &@ C. Lt. @ Tra 82% 
4 SP 2 

Ohio Bell Tel, pf 10614 

TRACTIONS 

Cinti Street Ry ‘4 

Do pf. 6514 


San Francisco 


Stock and Bond Excha 


STOCKS 
High 
% Associated Oj] ..... »_ 34 
718 Bancitaly Corp. . oo. -2ehA% 
66 Bank of Italy........ 323% 


California Packing Corp.128% 
Hast Bay Water A pf... 95% 
zeneral Petroleum Corp 1s 
Great Western Power pf.104% 

310 Hawaiian Com’! & Sugar. 45% 
596 Hawaiian Pineapple . 49%, 
22.500 North American Oil. 25 








and 





wspr 





€ 





Our Statistical Department will gladly 


furnish data on any securities 


you may be interested in. 


30 Broad St., New York 


FANNING BROS. 








Direct Private Wire to Boston 











Transactions on Out-of-Town Markets s:turday, august 22 


High 


405 West Jersey & Seashore 44 
10 Warwick Iron & Steel. 4 
1%? Westmoreland Coal. 42 
an York Ry pf....... 3th 


ligh | 
& Elec Ist pf. 97% ‘M 
54& 4 
& Tel. pf.... W% y 
ompanies, Inc 76 7 
Oi 231 
i 23y, 29 
° RIL ti4 
ley Water. 90, OR 
il of Cal TA 9 
of Cal 35% 33 rl 
87 RE ri 
actor 1 1031 


ilf & ref mtg 
i" 


Wa 


( 





an 


imo 


al 
vil 


MM) «¢ 


ater Ist mtg 
1 


(in $1,000 Lats) 


6s, 1925...104% 10 O14 


ijawaiian Sugar 


7s, 1937 165 16 1 


orp 5-year 





101 101 
tg 7s, 1931 1045 1 10% 
E Corp gen & 
147 Re bal al 
Ry ist mtg S 
1840 OS US ® 
sux Inc Ist 
930 : 10% 10 
of Cal gen & 
6s, 1935 62% 62 
r & R ist mtg 
oat 1m 102 
en & ref mtg 
‘ 954 9 
ref mtg, Ser 
7 
! Water Ist 
4 984 OK . 
f Cal ts, 1942.104 14 4 


zatest Curb Listings 


vernors of the New York 


Go 
has approved the following 
sting: 

Inc., 100,000 autho ed 
stock, no par value 
Forging Company, 55,000 

Class A stock, no pat 

Corporation, 76,400 out 

apital stock, no par value 

Corporation, 500,000 au 
capital stock, no par ilue 


handise Company nc! ( 
shares common stock, 


Inc., 240,000 outstand 
n stock, no par value, 


anding shares partici 
tock with warrant 


uc 

ght Picture Screen (¢ 
putstanding shares 
no par value 
Company?> 400,000 
capital stock, nme par 


oved for temporary} 
and if issued’’ the Ma 


600,000 shares capital 





i 


tadian Newsprint Output 


‘anadian production of 


e third time, exceeded 
States. The only othe 
this country ever I 
print than the St: 
May of this year. 7 
long heralded newsprint 








anada is fast approachin; 


f Canadian mills in July 


ter 


t 


Ollo 


é per cent. greater than 


whilst the total production 


during the month was 
than in the correspond 





yeal 
Ww 
Canada U.S.A 
. 121,664 121 3 
124,209 128,430 
. 114,133 14,859 


ven months of the cur 


Ma 


as 


n production amounted 
compared with an out 


tons in the first even 
This is an increase of 9 
nited States mills during 


ell 


ca 


be 


d showed an increase of 


months of 1924 say i 
Se in the total output 


newsprint mills Despite a 
‘int prices, the value of 
xported to the end of Jungs 
$2,000,000 greater than in 
months of last year, while 
quantity is represented by 


1e first half of the past 


Canada U.S.A 
- 746,444 760,464 
.679,143 753.501 


621,697 761,339 
-516,506 G90,142 
373,988 615,448 


-443,512 759,624 
» 


st market for the Ca 
1ewsprint is the United 


satisfactory to note that 


erseas countries increased 


that 26,280 tons were 
“as markets as compared 
which were shipped elss 


North 


America in the first 





50 Congress 





Members 


ew York Curb Market 


ton Stock Exchange 
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ADVERTISEMENT. 





ADVERTISEMENT. 











EXICO 


THE LAND OF OPPORTUNITY 











HE establisument of the Bank of 

Mexico is perhaps the greatest 

achievement of President Elias 
Calles Administration. 

Its organization has been planned since 
the adoption of the new Constitution in the 
year of 1917. Many projects have been 
, under consideration by the Governments 
of President Carranza and the succeeding 
administration of President Obegon. When 
the De la Huerta-Lamont treaty was signed 





the Bank was expected to be an accom- 
plished fact in a near future, but many 
obstacles and circumstances due mainly to 
the political conditions of the country pre- 
vented the opening of an institution of 


utmost necessity for the economic stability 





of the Mexican Republic. 





authorized by presidential decree to sub- 
scribe $60,000,000 (sixty millions), thus 
exceeding in nine millions the necessary 
amount to have control of it. Forty mil- 
lions are to be subscribed by national and 
foreign private interests. 

A Board of nine Directors will take 
charge of the management of the Bank, 
five of them representing the capital stock 
of the Mexican Government and four rep- 
resenting the stock subscribed by private 
interests. 

The Mexican Monetary Commission will 
not be abolished but will hand over to the 
new Bank part of its credits in good stand- 
ing, especially mortgage loans of recent 
dates. 

The Banking concerns in Mexicao will 

















have facilitities for their business with the 





The commerical transactions have been 


currency and the National banking business 
has been in the hands of the Monetary 


Commission pending the operation of an institution to become 





: the regulator of the financial system of the country. 
The Bank of Mexico, a real Mexican organization with 
: Mexican capital will soon be a reality when its doors are 


opened in the month of September. 

All details for the functioning of the unique National Bank 
of Issue have been completed. The notes 
of the first issue of the $5.00, $10.00, $20.00, 
$100.00, $500.00 and $1000.00 denomina- 


tions are already signed and the personnel 


— 


of Directors and Officers are appointed. 
The Bank will use temporarily the house 
of the old Bank of London and Mexico 
until the modern building purchased by the 
Government is especially arranged for it. 
The authorized capital of the Bank of 
Mexico is $100,000,000.00 Mex. Cy. Of 
this the Department of Finance has been 


























. : Temporary Home of 
greatly hampered on account of the lack of ‘BANCO UNICO” OF MEXICO 


Formerly of Bank of London & Mexico 


PRESIDENT ELIAS CALLES 


















Bank of Issue whose reserves in gold are to 
be kept in Mexico, according to the decision 
of the Board of Directors. 

The official notice of the opening of the new Bank of 
Mexico, organized according to the regulations issued by the 
Mexican Banking Commission of the Government has pro- 
voked a great speculation and the most favorable comment in 
the financial circles, and the foreign interests in Mexico are 
elated at the accomplishment of the Government in laying 
the corner stone of the national banking 
structure. 

Within a reasonable time after the open- 
ing of the Bank of Mexico, several branches 
wil! be established in the most important 
cities of the Republic until its influence 
reaches every section. 

The successful efforts of President Elias 
Calles in organizing the National Bank of 
Issue clearly show that he is determined to 
fulfill his promises of bringing about the 
complete rehabilitation of his country 
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